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AS THE TUC VOTES FOR WAGE RESTRAINT . . . 

iBank hint at tax rise 
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Yorks,, has had. an application profit for: the first 24’ weeks rrce j,as been between 12 and 14 per the total rise in earnings. settlements of the second stage 

fbrjMMie rejected. ... to. £l4.Sm,^gm.),- . ChaJnuan eenL-taking the last six months' And while it. requires an in- i?Sl auSori^ P nianS 

Steel safely fence has been built expects- a -profit of more tnM at aD annU al rate — and crease of a tenth in overtime to workers in the late autumn, 

oii top of the Arc de Triompbe In £30m. for~ the full year, rage is the year-on-year increase should put a point on the earnings in- Basic hourly rates rose by- 

Paris to prevent suicide attempts., and Lex .. . be in ihis range at the first armi- dcx. there is little dispute that slightly over 0.5 per cent, be- 

veesary of the policy in July. a rise .in hours worked, more tween April and May mainly 

This is broadly consistent with piecework payments and only a because of rises for certain 

the official target of 12 to 13 gradual rise in the workforce wiil workers in the chemicals in- 

per cent, over the yearr after mean that influences apart from dustry. cotton spinning and 

taking account (rf a further point the basic wage limit will have a weaving and wool textiles. 
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LOMBARD 


The post-£ fall 
global problem 


BY C. -GORDON TETHER 


THE ELEVENTH HOUR arrival To the extent, thus. That it is 
.ittC the S 5 ba. sterling support likely to prove irreversible, the 
'package has spared the rest of tumble in the £ has created a 
:the world the traumatic esperi- host of problems tor other 
■cni-e it would have suffered had countries of an endurin'* kind 
the U.K. authorities seen them- And the fact has to be faced that 
selves left with no alternative their individual efforts to grapple 
•to -taking direct* action to halt with them is destined to have 
the run on the pound bank, adverse collective consequences 
Since, however, it is unlikely to for the economic well-being of 
: reverse ihe extensive reshaping the world a* a whole in two 
. of exchange rate patterns that important senses, 
had. . occurred befnrehand. uny concerns the additional 

• another shock the world's econo- impetus that has been given to 
.• mic structure has suffered at the ihe forces that have for some 

-hands of recent events is nut time past hecn impelling us all 

• coins to be quickly cancelled towards lhat yreat scour.se of the 

out. 1930 s — international currency 

i-. ;Tbe Swiss! . Government has warfare. And it is important to 
Pointed up one. aspect of this realise we now have a situation 
-.devastating- "visitation*' by wherein it is not only countries 
Strain ns attention to the serious with vulnerable currencies liiai 
.’•nature, nf the threat that (he are compelled to think in terms 
.current strength of the Swiss of deliberately reducing their 
. franc is posing to the country's values, hut also those which — 
entire export trade — and thence like .Switzerland — have jrtrun 
In. Us. general well being U currencies as well. 

'iias. indeed, been deemed so 


imperative, to start getting the J) 0 t 6 rr 0 flt 


In short, devaluation is «m lltc 
way- to becoming the order ol the 


I. .Swiss franc down from the over 
\ alued. position 11 has been 
.driven - to that quite extra- 
ordinary- measures are being . .. ... , .... , 

•falcon to influence the behaviour dd - ‘ J ? u ;T h “ . * h , * orl< ?' 
of The suppl demand relation- no *- rcj j W* ei - S or miasma lion 
ship for Swiss francs to- this are needed to sec what the ult:- 
-«md. includin'* the mounting of mal *; consequences of such 
a massive loan operaLion between *insle-inindcilness arc likely u* 
'German and Swiss interests that be when it assumes a global 
has absolutely no other justifies- eharacter 


- tion. 


Embarrassments 


Ver the Swiss franc is only one 


The other probable- collective 
consequence of the latest bout of 
monetary turbulence thai gives 
cause for global concern relates 
to the powerful deterrent effect 
many of its re percuss inns could 


smalt part of the Picture unA hal . c ‘ Qn [he recovery in world 
because it-s troubles arise from 


.k .. . .. ... economic activity. now getting 

weakness, it is- one of the less ?£« "£ '«• * h « _ rc " 


worrving ones in the interna- taping of internatioriai exchange 
tinnal sense ar thaL All over pal erns. For in many cases 


•the world, countries large and 


this will mean that business 


; small are’ facing similar acute « hlth previously profitable 
embarrassments. In some cases ^as suddenly become unprnfil- 
they stem from the backwash of a ^' e - n ’ us J a so ***? ,rne l **e 
the huge monetarv tidal wave intensified danger of an inter- 
which the headlong fall in the national exchange rates war. For 
..pound and the Italian lira has te ' 15 clearly leaves ihi-* entire 
■ set -in motion. In others thev future of the global currency 
.’Vise from the tendency for the rale -' 5 structure looking highly 
‘.severe Tall, in the major cur- uncertain. 

■reticle* to drag other less The moral is surply lhat ihe 
weighty ones down in their wake, ease fora thorough reappraisal 
In others." 'again, thev consist of the exchange rales issue ho« 
in rtf?" threat to export traffic beenme even more Irresistible 
that .such extensive movements in !han it was before. It is now 
foreign currencies must pose apparent that, if the floating 
unless they are neutralised by rales system has any advantages, 
"matching devaluations." And it is one of thuse good things of 
it is not the least bit difficult to- which the world can have easily 
see that iT. us we are continually far loo much— especially when 
liei ng told, the fall in the £ has the ill-effects can be magnified 
created wonderful' opportunities out of all recognition by the 
to expand British ex-port traffic, activities of ibe Euro-currency 
oilier countries are necessarily market. 

going to find the export going so We now have had any number 
much tougher — particularly at a of warnings as to the dire con- 
time when international trade is sequences of Tailing to come to 
still running below the levels grips with this situation. We 
attained in recent years. cannot afford tu ignore any 'more. 


RACING 


BY DOMINIC WIGAN 



aro is 



THERE IS no denying the out- was always travelling far too to oppose Christy ■Grassids's 

standing claims of the French- w * 11 fur the Placed horses, who juvenile in the Norfolk Stakes, 

trained Suf/arn-m We days Ascot s ™ h * d j“« ahead ; of Histisri A sh lengths winfieh at The 

H and Heart le -Balafre. Lurragh on only bis second pi)b- 

Sagaro again should have no lie appearance; Godswalk has, 

- since gone on to achieve equally j 

impressive victories at Phoenix' 


Gold Cup and it seems pointless 
in look further for -the w inner. 

Francois Boutin's top class fivp- 
> ear-old. who possesses that rare 
attribute for a stayer a for- 
midable turn' of finishing speed.* 
spreadeagled the opposition in 
the corresponding event a year 
ago and has shown in three out- 
ings this season that be has lost 
none of bis ability. 


ASCOT 

2 - 30 — -Three Legs* 


3 . 05 — Godswalk**' 
3 . 45 — Sagard 

4 JO — Scallywag 
4.55 — Regal Ray** 

5 JO— Tutu 


On bis last appearance, Mr. difficulty 
Gerry Oldham's Espresso five- HUtigri 


Park and at The Curragh again. 

Thar* invaluable guide Race 
form Note-book summed, up his 
most recent success by .saying 
“ Godswalk, always a contender 
for the lead in the centre- of the 
coitrsp. slipped ahead with non- 
chalant ease at the distance and 


in dealing with quickened most impressively.” 

. and forecast backers In the day’s other two-year-old 

year-uld put up u particularly alc probably best advised to row event, the six-furlong Cheshairi 
iiuprchsivi- _ display when dis- in with Sea Anchor, a resolute Stakes — a furlong further than 
posing of Kcmai and Li inyen in winner of Sandown's Henry II Ibe Norfolk — l expected another 
the £ 33.000 Prix du Cadran over Slakes last timu out. Irish raider. Regal Ray, TO 

to-days 2 J mile* trip at Long- There is no two-year-old in prove too experienced fw Sir 

champ on May 23 . Ireland with a better reputation Charles Clore's well thought of 

Sent >m in the -short home than the Dancer’s Image colt newcomer Crepe Paper, a coll 

straight at Longchamp. Sagaro Godsicaife and I do not" intend by Crepello out of Pelting, 


SALEROOM 


BY ANTONY THORNCROFT 



for Moore bronze 



ENTERTAINMENT G UIDE 


OPERA & BALLET : 

COLISEUM. B3G 31 61. Until July 17 
, - - -NUREYEV FESTIVAL' * ” 
Eves. 7.-30 Mat, Sits. 230 Unttt Sar 
LONDON FESTIVAL' BALLET. The 
Sleeping Brsufy Tonight wirh ftumne.' 
Kurrvet- June 22 to. July 5; . Nureyey 
=fle"«r Jv>v C'W'TV: r 


and -Ffl« 


Nwmre* with 


the Scottish Ballot. (N.B. July & parrgr- 
holders- ring ON. 


mancc cancelled. Timet 
240 52501- 


COLISEUM- . . . . . 318 SISI 

NURCYSV AND FRIENDS 


THEATRES .1 - THEATRES 

Atrii Vw 836 82«l -Ig ia nln g * H-OO.'fRiMCl or WALES; _-Ot-g30' ge 
■ . JH - 5d t E.15 "4nB 9.OT- ' i .‘.l- Mgn r -T>iuc*. BCO.- fn.: Sat 5Ja - 
■ i • " - gii ■ caLCUTTp !' - y - A Crest New • Mysieal- • Daily.. ■ 

NO* in ITi srXTW ;YEAp - ■*' - TAARtoJ CRAS ! 


5. 

Mat 


h ' ri Breathtskltigiv fleauiirul?’ ,S. TeT. • " ■{' "'.’BHIiUnt- ' Meat. mostcai- ij, 

r. >;.XHe N|^jitr it SiumiBg.v n Tet- -ii-lopo. tong time S. Timav , 1 'a» i 


FORTUNE. 836 2238 . Mpn. to Sat. 8 .. 
.” 'Mats. Sat -i S. Thur. at. V ...J 
KEDROVA 


'fcjats. Sat- dt ... — 

LILA' KEDROVA SIMON WILLIAMS 
VERONICA CUSI -MARY 

QUI LUCAN CICI ICERRimie 


Gala Preview Monday neat- -June.. 2i.j. “ Ma t^Unfl lft ?. 

- at 7 30, Tickets avail jhlS. l_.»how ” Ex». ^numqh Bit. /Mir. 


COVENT CARDEN. 


243 1086. 


.-long, long time 1 


At i 


’ a British mustoT M sing ahoiK.’ - s. x 

* A Mlttv curflHttM . -ITUUUrAl " ‘ u ? 


■Tontaht 7 JO Q . ! jSjBOH**»E.‘ i 8™^,™^, SrS^iSf *£$0.} 


QUERN'S. 01-73* TT6E. EectwwT 
Mata. Thors. 3.QO.- Sa,a. s.Op and a 
- - Winner ol «U the awirdi inr 

.-Directed bv Harold PINTER 
BEST RLAV OF. THE YEAR 


'Toirtoht A sat. 7.S0 ..LA BOKEMEi ] eVertf-q? fi. Frl. Sat.' 5.30 4*6 
T Ann or. 7 Fauft: MO"- /• 30 > A Wed. [ • . — • " PICHARD BECKINSALE .T* 
-8.15 un balto m WMm T .°°L J ! aide-oplminslr lunnr ” tDajly Ml 


Don Giovanni: Scats avail, except Wei j % N NY 1 "pECU L LA R 

SS Ampul ■■ seals lor aH - MN&. • gn' gfe*. » ■ 


Mbit) to 


from to am on day of perts.. 


rr*| - c|i ” ^ 

Clyndebourne; festival opera, ujny V " More' ^g,*? 1 **-**** 


RBVVEBAR TNEAT 

593. 7. 9. 1 1 O.m. fine. Sim» 

PAUL -RAYMOND presents 
THE FESTIVAL 
OF EROTICA -76 - - 


Mike : SWtrs”«cePt 1 o» ! !r 

HUertalnlog brilliant comedy." S. Tlnxa. . reoeNT. 323 Z707. 


Aim'. 8 with the London ' PhilHArrtonk . 

Orchestra. Tomgnt and Sa:. ,al .5.1®! JTJl. - ■ - 
Mozart's Le nozze df ngaro. Tomec- t' a OBE THEATKE. 
Sun. and Wed- at ? 30 Owumv's PeUeas 
ei MeKuBde.Tue. ai 5 SO Venill Falstaft. 

Tktv araildble. Tom or. Sun- and Wed. Po> 

S'l»le' returns 'only Totv^ht S»t: and Tact. 

Box OH1CM- aynfltboome. Lewes tRind- 
nwr Bl 2*1 17 ano IPOS' and- Tttl«tr124. 

W Hi mo re Street- '01-93S 1 Q 10 J 


SADLER *8 WELLS TH. Rosebery - -AU*. 
EC1 837 1672- (Recorded bkg. Inf: 278 
54501 UNTIL JULY 3 

- BALLET RAIRBERT .- 

50th ANNIVERSARY SEASON 
Ewi. at 7.30. Tonlaht: MovoaWe garden: 
Black AngeW tutti IroUL 


01-437 lS92i 

Ewings 8 J». .Sat. 5:3»- ar .8 -8-30.- 

. . BARRY HUM PKRUS m_ 

HOUSEWlFE-StH'SRSTAR ITj. .- 
■ ONLY FOUR MORE' WEE& -. 

• Gcod scaU' available, at does- 


Frida* »hd Satnrda* 7,00 ana a 
2ND YEAR OF SfNSATTONAl 
STAGE SHOW OF THE \T0i 


T OO* 1 ** aT 


LET MY PEOPLE COMB 
AN ADULT MUSICAL 
Never a. dull moment .Evening n* 
. LOO tickets held for sate' at door 


..ROYAL COURT. 730 1745.. Alr-Cj 


GREENWICH. 858 77 S5- Even Inns 7.3 0. 

' Mae. Sat. 2 38. DENHOLM 'EU.IOTT. 
rt^rtER WOODTH0APE and ELEANOR, 
-J80N . p HEAVEN AND- HELL-*Twoi 

"tt. ^3 ® V jfiSl i 

UNLIMITED With her unique 'gne-womjni 
. Hiw. MlghtTy 10.30 (until June 261 : I 


Fantuteullv _ succcsslul Beckett seai 


.iarald Hobson.' Sunday flniiT" 
L«. Prts. Ton-t T Ompr _^: SAT 5r-8 


THEATRES 


ADELPHI THEATRE.* 01-8X6 -7&M 

- Evgs. 730. Sals 530 and 8.30 . THUG'S.. 
-The new 
IRENE. 

■ >s the hottest girl in town. " Daily MilL 
"It. makes you remember what mu steals 
are -for:"' Times.- 
Matinee'.’ today at. 3.0. 


ALBERT. B36' 3878. BVCBings at 8.00: 
Mats Thun. 3 5a Ls. 5 and 8.15 sharp. 
National Theatre Production 
COLIN BLAKELY in 
EQUUS 

by PETER SHAFFER i - 

Directed by JOHN DEXTER 
-■ STUNNING and COMPELLINGT* Stand, 


AJ.DTVYCH. 836 6404 l"l. 838 5332 
' -Royal ShaRwpeiro Company 

. Eusenc O' Neill's. - . . -. 

THE ICEMAN COMETH 
F.rst DroPesslonai London Droductlon tor 
almost, twentv ream. ' ■ 

'■ Toninht.-Tomoe. A Sat at 6.10/- 
In teoertolre with Mavjm : Gorky’*. .- 
THE ZYKOVS NeXT pert. Jbm. 24 


AMBASSADORS. 836 117». Ey«. 8^» 
Mats. Tues. 2J0. SaL 530 and.830 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL. 
□eiigMful. Don't miss il. -Oallv Dot. 


APOLLO. - 61 .437 2663. Evenings 'B.OO. 
Mai. Thun. 3.80. Sat. -S JO and 8-30 

EolLINS . ALOERTON ’• 

CONFUSIONS 
An eiHertainment by . 

ALAN AYCKBOURN - ' '.■ 


This Henry Moure bronze maquelte fetched £ 6 ^ 00 . 


MOHEK.V British drawings. Lowry drawings on offer failed tation with a price of £ 12.000 
paintings ?nJ srulplure const!- to bell. Frances Hodgkin's fplus the 10 per cent, buyer’s 
lute a rather nervous market ai “Middle Hill. Soiva " comfort- commission l. 
the mumenf. They are works of .ably beat its forecast of £ 3 . 000 . Another item of the same 
art which mainly appeal to com- j n t ^ e afternoon a picture pcri °d. and also from Saxony, a 
patriots, and there n not the cash .,<■ -nirf' Vii-tni-v” h« unni^n. cartridge holder, sold well above 



Heath in 1945 was boughi to. ^ siiver-raounieQ iiintiocK pis 
One ariist whri.se wurks do con- A Walter Sickert, ** La Pi arietta. f® l : s , J_, of Borid street, 

sisrenily well is Henry Moore. A Venice.*' just reached target at '’•'"'narketl litH. 
bnmze nf his. 53 ins long, entitled £ 2 . 100 . Other prices included £ 3.000 

* Maquette for reciimnu figure." One sale, at Christie's did well paid by the London - dealer 
oiit- of 12 . .sold fur t'rt .200 (plus and another attracted a mixed Howard Ricketts for. a Portuguese 
the JO n>?r cent. imjeu's response. There were few prob- jmcruelet lock gun dated 1789 . 
premium i. just within forecast lems with the antique arms, and £ 2.800 for a Colt 1 S 6 U model 
Sir Alfred Runnings' I 90 tf paint- which totalled £ 90 , 024 . with army revolver. A pair of pyr- 
in g “A Horse Fair" heat its around 5 per cent, unsold. cuss ion pistols made by Juhn 
estimate at £ 4 .*JtUI. In particular, a pair of wheel .Wanton in 1827 went for I 2 .B 00 . 

In contrast, a Lnwrj. 1985 . |rn-k holster pistols made The high reserves on some of 
Playing willi a child.” went arniind 15 S 5 by Christoiph Tress- ihe best lots at an auction nf 
relatively • heapl* tu a London ier in Dresden (or it mighi have .clocks and watches deterred 
dealer for £ 2.1 On, and half the. been Dresolvi'i uxecc-ttg^ '.-spec- huyers. . . ' . 1 



ARTS THEATRE. Mon. to TJlOp^ it B-SO. 
Frl. A Sat. 7.00 A - Jl.l A- ., 

TOM STOPPARD'S . ' 

DIRTY LINEN . '. * 

■ - Hilacouv . . vee II. S. Tunw - 




CAMBRIDGE. 836 60S6. RecLgrice ore». 
Tuos. June 22 .at 8.0. Opens Wed. 
June 23 ai 7.0. Subs 8.0. Mats 
3 0 Sat -4.30 4 .8.0. LIMITED SB. 

■jo p h e n TE 1 hr £ a y p r nSl. su ^r Toss.: 

SEBASTIAN SHAW -to- .... 
JONATHAN MILLER * jwoductloa . Of.. 
THRE E SISTERS 


CM I CHESTER- _ 0243 

A June 
MMM. 


June / 19 'at .2,0. June 22 41,7.0 Nub. 
TomoM A June 18. .19. 21 at. 7(0 


HAYMARKET. 930 3632.-. Evenings 6 . 00 . 1 

' Sieolianlp Bsacham. GeoBrev- P aimer. - 
in Frederick Lonsdale's." 

ON APPROVAL 

' You yPould rush IP irt II. Dry. Tel. 
-it got my approval.*- . E. .News. 

■An (fvenlne. ol camk aciiatJl-’* . 

- Harold Hoosan. Sundmr . Times. . 


..PLAY AND OTHER- PLAYS' 

*' (Plry:. Thai Tim*.'. Footfalls) 

• BILLIE whlTELAVT IS ' EXT RAO p 
nary:* OBs. •* PATRICK MAGEE 
DEEPLY MOVING , 1 S. T 
- -Mon..- Tues. A Wed., next at n 
ENDGAME - - 


2564 Mon. -Thu, 

Trl. it B B and 3.0- S artg 

**■* EA^SteftUMr £v ’ 

' Wonder lully stylish, not to be nUj 
. di 4 nr price ' fin. Times. 


SAVOY. 


836 8888 . 


EveoHns , 


HER MAJLSCY3. 330 6 MS-_ E»9>'. ?.9?-'i ' avuL ju ici lis' iM 
Mat. W*d. z.so. S*t. S.45 and 8 30. -**■=■ 




IPI TOMB! 

■•Pulsating musical.” E.N. ! 


Sears £3 to 50o 


KINGS ROAD THEATRE. 352 -7488. 
-Mon. to Th. 9.00. Frl.. S4t, 7.30. 9.30 
BEST MUSICAL OF THE YEAR 


. THE ROCKY HORROR SHOW 
irnnottioie to OlNy-p^alse. , * Punch-. 


LYRIC. 01-437 3686- evenings 8.0. 
' Mal. Vfed. 3.0 Sat __S.0_.aiid 8 JO. 


JOAN PLOWRIGHT. 

— akVne GRIMES 


JOHN MOFFATT- FRAI— _ 

: . Hi THE 8EO BEFORE YESTERDAY 
A Comedv .by BEN. TRAVERS 
•THE FUNNIEST HEX COMEDY IN 
LONDON." ■- Sunday- TwgrBPh. - - • 


LVttleton \nowf National Theatre) 926 
•2252 Tomor. and Tue. 7^15. Sat-and 
Wed. 2.30 and 7.45 BLITHE SPIRCT- by 
Nod Cm*arOr Mon at 7.45' Plunder: 'Over 
• loo excellent £i~Mats on sale day. of 
PCrtormance from 8.30 • a.m. ■■ 


MAYFAIR. 629 3036. 493 lOST. Coi. 
. Mon.-THurS 8.1 S Frl. SaL 6.30. 9. 

NEW AMERICAN REVUE 
' “WNAT5 A NICE COUNTRY 
LIKE US DOING JN A 
STATE LIKE THIS?"- • 

FAST. CLEVER. TOPICAL -ENTER- 


MURDER AT THE VICARAGE 


ST. MARTIN'S- MB. M43.. Sjwlrfoy * 
Mrt - 1 
THE MOUSETRAP 

World's lonaert-aw run. _24th x 


"iiarwa. •* 

E R!J!^TEg: 7 vS&^GH 

TWELFTH NIGHT 


Repertoi nr 'Changes ThursMyi. Thur.'J 
24 to _-W«L^uaa .30. PETER MctNE 


SARAH B 


fn 


ROMEO AMO JULIET 


Exceptionally Moving.*' 5 . TH. 

iHfirt nt 


'*■ London hay acquired a hem-. 

Playhouse, " Dally Telegraph. 


iHAW. 01-388 13BA. Last 3 Of 

Evgs. 7v30.' 7.84^ Theatre Company 
LITTLE RED HEN by John McGr 


STRAND. B36 2660. EvoNngi » 

. Mats. Tftnrs. BAD. 5J0 ano a 

Dorh Hare. McDonald Hoblyy. 
Arthur Howard. Barry McGIn 


Arthur Howard. Barry McGinn 
NO SEX PLEASE, WE'RE BRITISH 


Directed by AOan Davis. 
6 th HYSTERICAL YEAR 


TAINM'ENT.” Vancrv " WHAT A DE- I TALK OF THE -TOWN. 
LIGHTFUL EVENING." Fin Times ■ v a.o ee 

9eats £3 lo BOP ComD. Dlnr-Thtre £640 | ..From 


.91:73* SC 


MERMAID. 248 7656 Food 248 2835. and' if Tl~ ' pjii. TONY MONOPQ 
Evenings 8.15, Marines Sat. 5 0 . | . Qocnmg Mon, next. MEL TOHMg. 


MRIlccnt Martin. Julia McKemW^ 
□avhJ Kcrnu. Ned Sherri n In 
SIDE BY SIDE BY SONDHEIM 
A Musical Enlertan ment 
" Superlative.-- Tel. H's a hit.-- Exp. 
: Seats tmm £.1 ptnncr-Show £5.95. 


! VAUDEVILLE. 


01-836 9£ 


NATIONAL THEATRE. See under 
LYTTELTON AND YOUNG VlC. 


'em. Oh! 
TwtjWh 


NEW LONDON, Drury Lane. 01-405 0072.1 
Evg*. a 0. Frl. S t. 6 0. 814S. 
BRIAN PROTHEROE in . . 
LEAVE HIM TO HEAVEN 
A ROCK -N- ROLL MUSICAL 
. ** So lend, d.” Time*. *' I don't thhiL 


8 . Sat. 5-13 

»y ;« -3- " ■ .. 


COMEDY THEATRE. 

Bis. Tonight A Tomor. 

\.6 '8*30. - . Mat.-Tc 

• J PAUL^SaDFI^-U 

Writ ten and Dir. byATHOL FUGARD. , 
'• Splendid.- VS. Tms. -Superb: 1 " tHup- O ut.~} 


B6333. Today 

12 at 7 ~ :' ■„ . __ 

19. 21 at. 7«> l;- should trier anyone him didn't And sumo 
- - j - pleasure in this musical.” F. Times. 

*8 1-930 2S7fl_ U5r f r FULLY AIR' CONDITIONED- 


CQMEDY. .. - Tot. 01-J30 2S78.' ; 

Opens June 23. .At 7.00 
KENNETH WILLIAMS. PEGBY MOUNT 
BRYAN PRINGLE In - - 
. . SIGNED AN-5 SEALED . ... 

Red. price prer J-.nc 2 ^ -at BJS- . ■ 


CRITERION.-- 930 321F - _ Av^ConO. 


Evus 8 . Mat. TSu. 3. SBK._3JKI ji i JO. 


ALEC McCOWEN MICHAEL BRYAI 
JUDY PARFITT ANNETTE CROSS IE 
in THE FAMILY DANCE - • 

By felicity BroiVne - •. -J 
■■ An e>ening ol unalloyed delight.- :lt 1 * 
a- plav lor 


OLD VIC 928 7616. Previews from 
. July 7. Opens July 12 - - 

• • THE' WHITE DEVIt ■ ± 


OPEN AIR. Regent's PartC. 486 24 Si: 
a ROBERT STEPHENS. EDWARD FOX In 
-OTHELLO. £* 95 .- 7.45 Mat. W ad- T riurv.- 
,Sat. 2 JO- (Sunday B jun. 5TEPHANC 
. GRAPELLI.) - ' . .. 


PALACE. 

-Moo.- Thur. 8.00 


01-437 6834. 
Frl.. Sat. 6.0 A 8.40. 


JESUS CHRIST 


SUPERSTAR 


that rare’ thmg: a- plav lor jH ptayaeerv'l J 


PALLADIUM. 01-437 7373. 

FOR a PERFORMANCES ONLY 
Evenings 8 0. SaL 6.30' and 9.0. 
JULIE 

ANDREWS ' ■ 

with MICHAEL BENTINE 
BOBBY CRUSH DANIEL REMY.' 


FULLY AIR CONDITIONED 
One ns tonight 7.0. Saha. Evas. 8 
Mats. Tubs. '2.45. Sat. 541- -and 8.1 
GERALD HARPER 
. HANNAH GORDON 
UNA STUBBS. PRUNELLA GEE 
in BAGGAGE. . 

- - A NEW COMEDY 


VICTORIA PALACE.- - - -B38 J’ 

Evenings S 00. Wed. Sat .6 00 and a 
TERRY JUNE 

SCOTT - WHITFIELD 

- A BEDFUL' Of FOREIGNERS'. 
.“ GENUINELY HILARIOU . JT.- 
exceedingly lutiny. .evening.'-’ -Guard 
OMnerNid best stalls £3 me. (Moa-F 


WESTMINSTER. 01-834 01 

* Evenings- 7.45. Mat Wed.. Sac 2 
• . RIDEI RIDE! .. - 
■A-MDSKoF about John Wetter > 
** One ol the most auonishing- thiafa 


.oviSnts . 


' This rear ' Guardian. 


WHITEHALL. 01-930 6692*71 

Evenings 8.0 Sat. 6.4£ and 9J 
. PAUL RAYMOND BrMMW- 
- Britain's No. 1 Sex Symbol *- 
FIONA- RtCKMONC In - 
COME INTO MY BED ' 


WINDMILL THEATRE, 

Red. grlcc previews Totilgbt. 
Mon. OPENING TUESDAY. 


-437 « 
OOlSbt. tomor,.-! 


Harold Hooson. Sunday Times. 


PHOENIX 


1976., 


DRURY LANE. - 01-63C 8108.', 

Evgs. 7 30 Mat.nees W-d. and .Sjl 2 JO: » 

ROY CASTLE ' .'. - : 

, .84 BILLY : -J 

LAST 3 WEfcKS . > 

n 


DRURY LANE. 01.836 810»- 

Openlng July 22 
A CHORUS LINE 


DUKE OF YORK’S. 01-836 SI 22. tvfe 

8.30. Mat. Wed . 2 30. , PICCADILLY. 


THEATRE .SEASON 
LAST 3 Wfct<CS 
Evemngs 5.0. Mai Ttvurs.. Sal. 3.0. 
LEE REMICK 
KEIR DUILEA 

ALFRED MARKS. MIRIAM KARLIN 
In BUS S OP 

"I WAS CLAPPING WITH THE REST 
OF THE AUDIENCE." Evening News. 
••WILL PACK THE THEATRE.-. F-T. ' 
BOOK NOW! Tel.. D I -836 8611. 


Twice Nightly al 3.0 and lOJ 
. PAUL RAYMOND pres -an 
RIP OFF 

THE EROTIC EXPERIENCE OF. 
- THE MODERN ERA 
An Enure French Product' on. - 


Sat 5.15 
ELIZABETH SEAL 


SHEILA STEAFEL J 


; Dances stunningly. ■ Is nllarjous^F.-T.'j 


— 437 4506 Mon. to Fn. 

8.00 Salt. S.SO and 8.30. Mat. Wad. 3. 

_ , JEROME KERN'S HIT MUSICAL 

Tnc funny and charming." Gdn. ; . J. VERY GOOD EDDIE 

SALAD DAYS -'I- ^ --LOVELY to look at. DELIGHTFUL to 

•• The .company arc as magical ai their I hear and HEAVEN to watch.' S. Elm. 

manD „... a rouch of -spring and. daffodils I;" Absolutely enchanting. I really laved' ■ ' TTT ' 

. ,u the West Ena . D Telegraph. -.1 », % . 1 ." N.Y. Tlmts . Fully Air Cond. - 1 "-- CINEMAS AR&0«- 


WYNDHAM’S. . BIBTi 

Mqa.. Tum. r Thurs. ■ and Frl. at 9 
Wed. and SaL 5 30 and 9.30 
HELEN MIRREN 

DAVE KING MAR’IN SWA) 

TEETH ’N’ SMILES 
DAVID HARE'S BEST PLAY-*r 
V IVID A NO EXCITING " D. Tri. 
YOUNG VIC 928.6363 National Ut 
Summer Season. Onus. Ton*t 7 ; Th 

Tue. and Wed. 7 JO.* Sal, 7 - 4114 -' 

TROILUS AND CRESSIDA tspari tiS 
Wed. ar 6- The Man Hfmsel^S^S 
Some seats held (or saki .dav-i gf' «" 


lormantc. 


f Indicates prugraninic in 
black and white. 


.lackiinory. • 4 . 4 S Blue Peter. 5.15 0 . 00 - 6.55 Wile., Today. 6 . 55 * 7 . 2(1 


BBC l 


7 . 05*735 a.m. Open Univci’sity 
(UHF only). 9.41 For School^/ 
Colleses. 11.50 Cricket: Second 
Teat.- England -v. The Weal Indies. 
UO p.m. Fin^erbobs. 1.45 News, 

1 -50 On the Move. 2.00 You and 
Mr-' 2.15 For School.*,. C.oUese>. 
n.OO Cricket and Racine. Second 
Tfj. 1 — England i. Thr Wet Indie-.; 
Royal Ascot — 3.45 The Cold Cup 
3.58 Regional. New.*, 1 except 


Boss Cat. 3.40 The Worn files. 
5.45 News. 

6.00 Nationwide. 

6 . 53 . T omo rro w s World. 

7 JO Top of Ihe Pups. 

8.00 Porndpc. 

8.20 Monty r.uhoii. 

9.00 News. 

Second \'i.-rdn t. 

itt .15 Omnibus. 

11.05 Tonishl. 

12.05 n.nt Weal her 
Ncm's. 


Hcddiw . 8 . 30 - 9.00 Rlndciiucrdd 

1 Welsh music). 1 I. 4 U News and 
Weather lor Wale*. 

Scotland — O.ftfl-O .55 Report mu 
Scotland 6 - 25 - 6.33 Scoltish 
Liberal P.iri> Confcrf ru-e report 
11.40 New, Summary and Weather 
for Scot land. 

Noriliern Ireland — 3 . 58 - 1.00 p.m. 
Nnrtherr, lreldiid News. 6 . 00 - 6.55 
Scene -Around Six. 11.40 News 
Resmnal and Wc-alhcr for \uithern Ireland. 


5.50 News from 1 TN. 

6.00 Today. 

6215 Crossroads. 

7.00 The Six Million 
Man 


«mi> JJJ 8 Thu CoUaic Women's Uiicr 
fj'ii.-nl Tennis Tuuruaruoiit. 4 -25 Tl-II 
>t- Mlij*. A55 Kamasilr Vn'4Af. tSJD 
, OunM-h-.jils. 5JS i.Tocsruad s. 6JQ 

UOIIar ib-puri IVi-a uja Bi.-imri Wales. i.3T 
-Wniul.T wonun." MJO Uuakei. VWc 


ii»'„ Drum. U.OO The LjI.' Film "Thi 
T-rrur «: ihc Tui«y surruu: u,nsioulh- 
L' •-. 


England — 6 . 00 - 6.55 p.m. Look- 
All K« yions as LKC I except :tl Nnrlh 1 front Leeds, Manchester. 

Lohdrtni.-- * 1.00 Play School. 4.25 the following limes; — Ncwi.-aslki: MidhnJ 1 ; Today except at ihc following limes: 

The .Mole and the Gardener. 4 J 30 Wales — 5 . 1 5 - 5 . 4 H p.m. Bi lido wear, ifroni KimiiiiL'huiii 1 . Look Kasl 

1 from Norwich): Pmnij, West 
l from Hri-ioli: South Today 


F.T. CROSSWORD PUZZLE No. 3.107 



8.00 Spring and Aulumn. 

8 . 3 u CTayhanpcr. 

9.30 This Week. _ 

tii.lHI \‘pwm H,V Cymru AValcs—As |l TV lirnufjl 

,i>*,„ • s-r.ib-' rxo.-pi I. -VI. a p.m. P,-iij,idjii 

J' ” C, P- . .... V*. .13,0,1 y Dyild 1-25-4 J5 HI.- Yn 

10 «*a Tnursdaj Ihnllcr: The Dj.i . . .* uia.u v Dydd 

Power '* slarriiiL* Suzanne htv wc*i-a.-. iity General s-nio 
Fleshcltc and Yvonne de r .--m U 8 -X .30 p.m. x.-pnri tt'c* Head 
i'd rlo. Im 6 . 124.35 Spun uv-m. 

A " ,TV “ Lnn,,r '“ SCOTTISH 

. , . J -25 |i.m. Itoarl and Wwller R-*pori 

AiNuLI A 2 00 IVnnivn ■ >nl,- AS Tare.nr. 5.21 

J-2S p.m. .‘.n.-liu ?:«.->• 2.0B Wnm.-n 1 -'!'J l«*s* 1'Tbiids. 5-25 Cru>„rojili. 

4.S Tti- r Hmitn. 4.55 s, vilaiid Tn>1j% 6J8 Cannn-fc Waj 


i l .[ |,1| J) ^oiiilumpfoni : Spoilishi s niianf 5^3) r:j Mi,', .f-.- U £oo .\iiout 703 kina. loJO Dm, Mu. u.no 


Snurh We%i iirnm riimmilhi. 

BBC 2 

6 .-:i)- 7.55 sun. i.lueii l',ii-.ei>it>. 

1 1.IM !*!.»;. Sciinnl. 

11 J 5 I'.'rickei: s,.*>.r>:i,l Tc%l. 

l-'ni'l.ind v. Th-- Mom 
1 nd w .• . 

2 .H 0 p.m. Ra* :n-j. 'ienni*. 
f.Yli-kr!. f.'e;,il \ - ni. The 
J**nn Pljy-.-r Tournumcni 
•■iiti Second Tc -i. 

6 . 4 b upon l.'Knor.-il;. . 

7 . 1)5 Tlv ileuHll Siln'.v. 

5.'9 Wcalh. r 


jjKj aivl | « | l* * '-ill U4B A-laui i2. 11 JO (.'plum 


Irl-Ii*. 6.20 Ari-nj. ..... 

i oniDjiiy. jo JO '"O-.i .in, | tu. 70 . 11.00 *'■ ’' ,|1 ' 11 > uneriMiKMial T,-iiiiIs *nifihliulli» 
'■iiiurili Hour 21.55 Tin I .nine World. iTUrniU 

a “r*i m iif | p> | a ivrr\c ■ M uKm 

All M I IJ L A IN U o 1-20 p.m. 5 ouihr>rn a,.-»i 2.00 U'uiiilii 

2.20 p.m. -.TV '..-o-.l- j . ajs Tli. "i‘l' 3JW Th,.- CuUalc Wnincn's llir- r. 

lame Bailor. 4J0 1 ini- Turju-l. AW ii.Hnr-ia! Ti-iiiii'. Tutirii^nn.-nt. 4J5 Tantjn 
IT'. ToJ.iy 7.00 Tlo- Maj|- l.m. 10.30 5.25 J Kmiirr. 5.25 CnnVUlds. 6.0B 


• ■ar-i- r ii„i Todd' 12.00 I’lrinr- S(or>. 
21J5 ':oliu M.ir.hni- 


i.v. . 


-liras 


ACROSS 

J Change oyster for a 


substi- 
tute till 
7 Fill a notebook i3i 
9 Ri^bl oven for the joint 1 51 
ID Sidesman feeding and 
reiterating ifli 


5 Stabbed little devil on broken 
lead < 7 i 

6 Eastern nutiher goes to 
people Tor radiation < 9 i 

7 Keep in confinement, creal 
ina a stir Ml) 

8 Austral inn paidcncr f 6 > 


11 Reckless * fellow challenged 14 Iniil-Hy followed advice 


wickedness c 4 - 5 » 

12 A parly engineers love (Si 

13 The heart uf clever spirit in 
ibe gospel i 7 ) 

15 Dnc-tor gels one penny from 
a forceless person 1 4 1 

18 Band suujid aloud and clearly 
... (4) 

20 . . . and orchestra get older 
tire SSI ng ( 7 ) 


and shone 

16 Ocean cable — Fur carrying 
ex pres cps? r 4 . 4 i 

17 Oriental pi.-nplc in tent or 
apartment ( Si 

19 Start pettmj more idle — like 
one fitting -’-i.^jcsV ( 7 ) 

20 Infant left on in ancient capi- 
tal city 1 7 1 

21 Exceedingly thorough 3 nd 
appropriate (fii 


23 steal front pan nf Bible for -PPropruu- tui 

automaton <5i 22 Jailor consumed a bit or die- 

24 Transport a doctor and start -- "; r »ri *4 less ( 6 1 


Solution to Puzzle No. 3,1 fl 6 


nsinsKalpcf (97 ® „' h ' "i? hI i" a 

26 Powers not yet developed but keepers collage (oi 
a possibility (9 1 

27 Thrust right into disreputable 
resort < 5 1 

2 S Perch. 55 \ards long, caught 
on this 

29 Drive crazv going round open 
country'.— lt '5 insanity (lit 


jame- 


noiv.v 

1 Notice a boo I road over river 
hemg shortened (Si 

2 Industrial stoppage making 
char cn In pieces i 3 - 5 i 

.» Valued \er seoideil ( 5 i 

4 A light opponent um Id fie 
coming 1 7 ; 



4 * 




7.311 \Vv. 

8.10 Spilil ,«• | Hi- 

0.00 L«tlS M-. Im il If. 

8.211 I'li.-u. i.'lt-c Lam. 
com pan led fi.-- 
ijankwortli. 

111 . 1*1 The L:nu*a*tiirc Wilchc-*. 

10.45 

ll.in .\Vii''i',Liji. 

11.25 C.'iLkci .mil J'l-rxiii.-s hieh- 
IlLlfi's 

LOIN DON 

I’l-u-jrainnu*:. 


BORDER 

-2.20 B.m. R.jr |. r . :.-u •; ijiildn.n < 

M^sin- ■ " Ti.iu Sa-- • • r '' 6.00 Bordi r 

-H'u LboI arwifKj ?.oo island •>( 

Ajv.Miur. ID JO ' !jn) Tiiday. 11.00 

H,.n> -• 1 12 55 ISoM'-r Summary. 

CHANNEL 

1 JO p.m. l_|, a:, I.. . I..m,hi |<„> ,N nrt .Hk| 

‘*5»K - r "' V.-|;. 3.00 Cm! 43 lc Wgm-i: -. 

i;.:.-nu:n)]idi T> Lasihnum-.-. A25 

, w „ •' nw» III ill a JO The Tim- 

■"■nil 111:,;."!, b-00 I'h.ui::- I . -,'S 6J8 Wihflil. 
Th-.u^. 7.00 •-*•1-1..,! 10 JO Runs. -I 

il-.ru 12.15 l.iiiilii:. v ,,j FTOlKI (fills 
'■•J. I 


!•-. p.,;. 6.35 I'lllWrMlV LhallilWi 

JOS I-IjinI .-I til V, niuro. XO.JO IIjwj 
u.d 11.30 Tin- Coi=ji.- Wunn n 
In:- rii.ilxuul Tduii . Tuiirnanii-ru ililub 
. 12.08 J^iichrm N.-i.*. Cxira. 


GRAMPIAN 

1.20 p.m. '.rjlllbij" w., N flcadlin- 
J.QO ' .'La!'-- Wiiiiii.ii - Ini. ru.iijunal TrOin*. 
rminijmt-:ii a.25 Tj.ri.il. 5.38 Wonder 
W.'. b.oo rnjjy. 7.00 

'•i - ULJO Til. *i>ld Cour.li- 


TYNE TEES 

".25 a.m. Siarims T'uliil. L-20 p.m 
l.im>'lllim- N.-Wl JIlU lajiliMFIMJIIll. 2-00' 
»-. i-nl;- 5.00 LoUale H'#nwn's Inlcr- 

i jiimul Tennis Iron. F:asfld>um..-. 4.25 
Tik- i.iiU'. 4J0 . BrauhcumberN 

5.2n liinvvrat J- fJidll.-PKi-. 6.00 Today al 
S,v 7.08 L'nM*r,:i in y. 10J0 Haivad 
Kiic-fi. 11J0 Cpiloau.- 

ULSTER 

1J3 p.m. UM >.r IK-adlliki'-. tol 

Ui - n--l I.' I.ino hliriK-. 4-23 llsl.-r \..-w 
i-r :.ri:ii,-s 4J5 Tartan 54» T.-ll Mi 
\i II v ' B.OO SiiKini'jr ITvp.irls 7.00 Th 
Hi- Vji|.-> 10 JO I 'ruin CM to Men 
U.OT Whal's \i All AVimii 


WESTWARD 

, ... ,rr in in flnT - Honi-l-Miii'*. KintuLi* 

•I...II a.m. >Lh.*ul.- I'l-n-jramnu- :. -t, «, T " _ _ ' »-M w -mhhu Nv*.-. iKadim.-.. 3.00 

10.31) t Itlail’ird U'oi-ld. I l.m# Pr 4 -r r \ ' k li ' J0 B * rt,l,w TU. L'olsa/i- WMih-B's In'.-niainin.u 

Schools Pit ••• rani n)L— 12.00 Tom T- m»i- iron, F.aMhnurn,-. jus a Drop 

h- n rl I l ‘,v 1 1 „ . ° d ■ GRiNvm ,|w 4 W nw Tuno>'l. 

p*'- r - JJ ™ Ji-ter.'- 1^-10 |i.m. Ruin- Vl l\.AI> -\ I^A 6.00 IW-MHiinl Diar>-. 7.00 i.nmbar. 10J0 

bcv. . I2-.II More * Mood lleallh. rJ, 1 ; >ul,r «Uhi- a2S Ruvwli Ham. U. 1 S W.-Mwani Ijiv Mm**. 

M ni ,:«.i,..^. 5JS Dudn. li.llt iv.rM Couniry .l.,.b hinder. 1.25 
Bipuri . fur Ijfu. 

10 JO 

2.30 flnom.-i. 3.00 Moody and nnlV-iBtnu :,ra i.ro p.m\?iSlar JTiundcr- 

Peyi:. .i.oa Quick un iho Draw. 14 TV hi-J-- 5J0 Univi-mir Cbalh-os*-. 6-00 

4J5 Children « Film .Matinee: , „ _ .. 11 •. * , „ < w >t-.n>Ur lEnOei Mmir and Polmoni 

"The Thiel nf Cu'-hdud • " ll-.i‘llin«. l.«5 ■ "Iiiioil-u. 7.00 mu.-rM-ncv! 10.30 Emmer- 

inc hull * 1 * od_nauu. - K. n..n Wjkx 2.88 Wont, p Farm. UL2S Diiw-lu. 


l.i)n Fir - 1 rtcpnri: \cv. s FT index" s ^ r^r,^, J h " 5 

1.20 Lunchtime Today, uo Crown to'Snj P 
court 2 . 0 o iioutl Afternoon. MawK- lino nn 


2.0 


Wont.p Farm. 


R ADIO 1 !<"" h -u-.inury; L35-l.ag 1M2M Kwapt- 1 %. g.05 %nal>th 9^1 Katodp- 

IS> Sicrcaphonic broadcast ' r " V ' ' • 1 < * 1 l - lf> •- 2-00- 2.10 Wca'.hvr 18JB0 Tto- WwTil 


12 .AQ 


I.U7.!ll:lJ :• Mi-i' l ioiP|' 2.IMJ0, ' A35-S.4S Tun.khl ID. (5 Ifixik at Kell III ic. IIJDQ 
in.. i.aiH,,.. Minima rv. 5.45*.a0 CrUk-i Tl- (-.riannal tt'nrlrt T.JD.cIlL 11-15 Tod a» 
■I"' .’ I1,n '' -6.40-".<B Uf-llncv. Th-.- in Parlmin. ,,i. U.3B Nru-s. 

' “ v r ■' <, r! ,J i T.Vi L-..III f .Massif T.-yi.- For Schools (VHF only)— 9.05 a.m.-liOD 
r. ilcL S.OO I..,. lru:r Mi. Royal ftslival and 2.00-3.00 p.m. 

i*. on mi... djo tin n i.t „ f Hiiair>. sias xh’* BBC Radio London 

J U..I7. huv. 1 t l-mival II., I! p.,n MaSfcr 
10J5 h>rd iS. 11.25-UJo X. u *. 


6.00 a.m. Vs huT’i 1 7.00 

Kdnniiiils. 9.00 Tiik: WaJhurjt. 
InS.j-.a- Va|k-*r iikMiiic ibis 
n. w Top .ai Lp rti-k--.. .in-1 12J0 P.m. 
u-J-^-a:. 2.02 Ucvid Humiliur, iS. 


5.45 XvtV'-bv-'.. 6JJ2 S-sP, t 
I(j> 1 hi :■ uj» jufiu P.-.-I -mi 
VHF. 12.00-12.05 a. 


.is., 


— (JGm and 04.9 VHF 

6.00 a.m. .1*. Kadi*, 6.30 Mikt Sparrriw 

n . p, Ir . - , 1 -ur* ' wnr *"•*— MN-T4IO a—- *i»" Kllli IliU-h Hiiur 9.00 .Sl&Ji* 

RADIO — l-lOlIm and l IIF S. 05 -.J 0 p.m. i>|vii Lnn-rsity. I ijii.Iuii l.iv.- 11.03 Jenny Tl 

6 . 0 ) a.m. .\i-vs sumn.jr-. 6.02 r.'ulin n ,nwi , 1 ,, * ,|IJ l l l Tnu-n. «. 0 J p.m. 

Berry 'S- uKindiiia 6.15 f-pirv In: KAU 1 U 4 tiai.il Smim,niV Call It jntlujlnu 12.45 

"huii-J)i. 7.02 T.m '.Vi-juin irulnd- 424m 230 iii ->nd VHF , ' ;vns P( '- sk - 2 -® Paul Om.-pi 

»W U7 Racine KalMin. 8 «S Fauv. t .. r . w a v. ,V I « * r " h . =■« Showcpb* 

Thou^ti MM1A IVie .VurraV- Ui«.ii 6 .« Prai.; f«.r rh’- l‘af r“ar 7 00 ,j2 “' im Ku " ,nc,urt ' 


' 5 , IllC-U-lm^ 10.30 Wa 22 UII-.-r-.' V. I.C and nron.'uf V.kS... ... hSTi'.u- 7 " 9 ,ll! ' 5 00 '’ r,! *-°° L, jmJon .Xt-tvl Dusk 
Walk. 1 L 30 Say 2 :«or.- -f.. ISO P.m. J^F £3 J \\ -. J T-'SHt, £ 7l “ 1,1 T ‘« u - MO 

Sport* Dv>.fc. 1J5 r,uod Lii.-~.n7 iVl!!-.. iiJoa!' MB I!?Tm ,rT ,- ° uw,r| - “•» VlnwiU's Lai- 

2 « on : Sf* Mal 0 H l- k ^T^ S 45 SuiW Loaim - *^*0^ A* Ffldki 2 

-J! fc-U- . VHF Si m U " l! ' 

.•tsrsjife L0Dd0n Broa i“ s ‘i>s..„„ 



Vow .5.. UUO Spr.ri5 1946 roik- Ynii jimI Yours 12.27 My Mtcac 

in-an-. |S> ILC2 Don Ciurtn iUo w nti U2J5 W.-mvt. oroiT.unni..' news- vill-' 


202 Fo: ii Asi .01 Spon 
: 5 n 0 m mid*, alia 10 : 

Jalre, Jtad.o 4 J 0 
4.45 Sports DisV. 4-50 

261 m and 97.3 VHF 
Haalc. 6.00 - A.M, " 
sho» 104)0 Brian Hayro. 
NnwwsKi.li- 5.00 Ncinhinb. 
7.30 Miuii- ui Mi-run. 9.00 Mihtllnr. 

.. 1.00-4 JO a.m. Mnhrv-aieta—nvwE eierj- 

Th<- Lau* Show ' IJD.jm only, also L-O-.m i.-M.-p: London an.! se. Repianal Veu-v Lalf-liour. 

Soiiianrl. viir ja,ni Kad.o l*. I-OO. i.oo Thr- World Ai ljo The Arrticrx. f„. r.-j:, 

L.J5 a.m. N-.-as. • 1.45 IV-ntmu's Hour i:(rom J.OOi Uiiluil- C.«IJJK4J haUIll 

n i nit) 2 464 m Stereo .C VHF ,M " ^ 2 -® Llst'-n "'nh lD 4 m and 35 J 5 VHF 

KAUiU A -iwm. Siercn A. % lit „ alhi r S> .,, 3B5 Am-mo.,.. b.oo a.m. Cr;,haw D.'M'J. -Thf Bn-afc- 

t Modmm Wave only Th-.ain- <S". 3J0 .Ijck D-.- Wasim oil Slum-. 9.00 Michael ■ Ahptl. 12.00 

7.90 a.m. «s 7.05 <<ri-ri:in-. O.M Pr>., j. i-I;-. ic-.lii'lnic 4.tS)-4J)5 ska. 4 35 I'jkv UjiS- *Ja..lr on Dclnvry. 5.M p.m. 

8.05 .'Icnii.'iJ Cun., -ri -o -. 9.00 S'ur- Tim.. 5.00 I-*: Reports. ' JSJfl i:oi:.-r ar,,n 7.50 .iai„. WulnvsL.-y aiuf 
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\ • 7.' . LcptimU Bart 

•: ^iyw Siyn wiir in 'Four Brahms Waltzes In th« Style 6f -Isadora Duncan ’ 

Saifter's Wells Theatre V .' 

Rambert Birthday 


•"4| •' 


by C LE WENT ; CRTS P 


-"r- On June 15, 1925; Miss Marie are a sensitive evocation of that 
,• .Rambert and Hr. .Fred- Ashton Kb'erator of the dahce. ' Lynn 
■^appeared in the Nigel- Playfair Seymour moved -through - them 
revue; Riverside Nights, dancing exquisttely. The final one has 
:*'• a short ballet called A Tragedy already been seen at a Hamburg 
4 of Fashion. That chic little Gaia and on television's Aqua- 
^ Ashton work marked the" first nur,' in IV Seymour,; hi fliapha- 
■ appearance of an enterprise that,, nous pink draperies, scatters rose 
■ .: 50 years later to the day, we petals. The others- present dif- 
^ , went to the Wells to celebrate ferent images of Isadora: recti n- 
-'and honour on Tuesday night _ing and playful in the 'first lyri- 
v;’ . cal with a scarf in the .second, 

7. tb? ^ S heroic “ <he third. - They are 

• ' “ e Ballet Rambert has been p06tic suggestions. : of what 

- hlm-t? pnninB^nr Duoesn gave to her public. that 

.. ballet. Dame Manes genius for ^-0^ identified- 

discovennc; and forming cboreo- /Lr^-L. 

** dirine thern^ , 

0 The' second present was: Chris- 

Stafi. Momce, Cbesworth, Bruce ^ ^ GM wth^Strau; 

and many more: her company—. +tat. The curtai a rises. -and there 
V whatever the vicissitudes_rf the gaily Owen impefsonatihg the 

‘ tore of the schJSsirl Robert 

-•rare distinction. Almiy of ttem wJwm - we know from That lS»Os 
came on stage at the end of tne -.photograph of a , serious vchild, 
^ ^S^&^SSa'mS satchel .on her. back. clasping a 


by-. Gordon 
Something uttered on 


vast: and 


eminently 
Pame Marie 


ool 

de- 


1; ' v '» and 


mably enthusiastic woman who ^rlL* hat I 

S Win- *§»"•. 

jwtaea-tbec-first 


_ , sometimes goad^many many ®i £ “ dI a igaUi 

'cartwheel WasrCpef- 

~^ Bna ^i£yagjiM m '.formed.- -The ballet is abrief set 
-^British dance. •• of dances for .13 members of the 

^The 1 evening had begun as it present company using a move- 



r- 


meant' to *gD 1 on.. Dame Marie, ment from the Brahms string 
■ 'epteringrher accustomed seat in sestet. • ft is a piece <f dfccosion, 
,4he front stalls, was- cheered to charming, ’as such, : -and charin- 

^ft edho^ andithe curtain .then ingiy danced. ' 

' on Pierrot Lunaire, maguifl- Then the bouquets . and the 
-renlly. done by Christopher gathering of some at . 'least of 
^Brece, ; Julia BlaDae and Bob the Rambert dan. ' For ' the 
jSmjthi'BrtiCe's performance, one record:. Sir -Frederick Ashton, 

; the great dance" interpret a- Dame AiMcda Markova. Maude 
itransi-TOf our time, needs no Lloyd, Prudence Hyman. El-iza- 
'fntther bou^aets from me. Its beth Schwiaing, SaHy Gifahour, 
hariinfes.irf humour and pathos, Walter Gore, Paula Hinton, 
„its Vet hopeful innocence, Joyce Graeme, John Gilpin, 
/.epitomises what. Rambert dane-. Beitada Wright. Norman Morrice 
— . -.-I'jing. always meant .at ^its aocl Lynn Seymour joined the 
_> | ■^▼ery best -and the distmguished present company *n stage. Dame 
m w * Traknnnv of- the. company who. Alicia spoke movingly of “ln- 
3 'Waftched ir must have recognised spiration, enthusiasm, patience, 
Jiin it.-the quality they them- encourage meat .and very neces- 
F?s^Iye« had established oyer the sary buUying. to the one goal of 
^years,.’ .. ■ •; " ' riying to help us achieve -soirte--,; 

. .i ,,.£\ There, followed two- birihday ' thing worthwhile artistically." 
r s.- ^ .presents for Dame Marie. The Dame Marie told us we were all 
'fifist was from Ashton; his Four so kind to. have rallied, and we 
-^Brahms Waltzes in the manner cheered aad. . cheered and 
- M Isadora Duucor. H was cheered. Happi' birthday dear 
..-Duncan who inspired. Ram bert to- Ball.et.RamberU Happy birthday, 
(dance, and these four -waltzes dp ar Mim! 

f ; _ . . • - ■ . 

. theatre Royal, York ; ; 


Record Review 








by KEVIN HENRIQUES 


» < he has never stuck rigidly to one here In May 19751 this is firmly is “ a finely executed album." 

wutPinwflTC «» n « «r «,« style or era. Indeed in the- l%Ws rooted contemporary jazz. No qualifications either about 
jM r.Kin/vr v. &ong or me ^ for about t^e Densely structured, it is almost the execution of the 19-16 Dizzy 


BUD 
Tenor 

Bud Freeman (tenor sax). Bob 
Wilber (soprano sax, clarinet), 
Bruce Turner (alto sax, clarinet), 
Roy Williams (trombone). Keith 
Ingham (piano). Peter Ind 
(bass), Bobby Orr (drums). 

Philips, 6308 254, £2.85. 
LESTER YOUNG.. AH That Jaw. 

Lester Young (tenor sax) and 
accompanying musicians. 

DJLHD 5018, £2.77. 

MIRE OSBORNE . TRIO. . AJ1 
Night- Jjong 

Mike - Osborne (alto 
Harry Miller 1 (bass), 

Moholo (drums). 

Ogun 0G700 £250. 

SMELLY MANN. Hot Coles 


months with legendary pianist/ brutally intense at times, with Gillespie band, heard live op 
innovator Leu nie Tristano. -all three musicians maintaining broadcasts from New York’s 
However there is nothtnz 3 h,sh leveJ of creativity and Spotlite Club, but which, ar °u n tl 
abou^ of toe Tmor I rapport. Harry Miller s bound- the same period, recorded 

highly ^/Ssinc ?lbum^hlch in«-bus>'- bass lines and arco several of the items heard here 
Freeman^ recorded in London playing are a marvel and Louis jjr the Musicraft label but »n a 
last November and which con- Moholo s drumming totally t ^ 

tains thoroughly satisfying listen • relates to his colleagues’' work- This is the un.orgBttaDje fuij- 
ins all the way. No prolonged Mike Oshorao's furioso alto has blowing powerhouse ^nit gal- 
choruses from anyone, no ramb- been lauded here before, so no yanically led by Gillespie inspir- 
Iing or dithering. Simply a dozen ne^d to do so again except to ing the sections to blow their lips 
standards and Bud Freeman note' that my ears suggest be asunder. Gillespie takes most of 
originals expertly arranged by should rein the tendency too solos but among others who 
fellow American Bob Wilber and often beard on All \ight Long § et an adequate look-in are Milt 
sax), played with enthusasra by all to enter the land of blind Jackson (on his clanking. '" Mb ’ 
Louis concerned. “That D Minor cacophony. Lesser players do bottle-sounding V1 b 1 e , s _ on 

Thing” t written by Freeman) }t continually. Osborne is M .*P |, I,0 | e aj] d , Round Mid- 
has some notable solos from the sufficiently skilled never to need _ P lus Thelomous 

composer. Bob Wilber on his un- ^ and John Lewis . who cope 


CBSTSf-fif ;h..C.,« _ to . -p Of .an 
ineMikeW^ortl (Piano) Oscar rate ensemble playing. Trom- atoum, the Hot Coles being not issued before and the 

R&JSiS: TKmDBrt T^m Sc^t bonist Roy Williams is on six of eight Cole Porter standards albu m. the first from a new com- 

flut^^Trtmmv 016 tracks and his world-class which drummer Shelly Manne pany i n Geneva, is obtainable 

55.KJ1 stature is conclusively proved on and his colleagues have treated from specialist jazz record 

“Easy to Love” on 'which jje in a completely different but d ea ] ers or from Spotlite Records, 

and Freeman (here most outstandingly satisfying way. 103 London Road, Sawbridge- 

balladic) complement each other Manne says there were no pre- worth, Herts 

adroitly. recording session discussions And for something completely 

impossible to 3b pnt the arrangements o f the different from Gillespie's 18-piece 


Bra shear (trumpet). Tom Scott 
(soprano .sax and flute), .Tommy 
Tedesco 

Do man ico (bass). 

RGA_SF-8454. £2.79. 

dizzy' GILLESPIE. Uve at the 
“ Spotlite w 

Dizzy Gillespie (trumpet) and 
orchestra including 
Clarke (drums), Milt Jackson 
(vibes), Ray Brown (bass). 
Hi-Fly H-01. £259. 


ThOUgh it IS ■ uu|ivKi.un. , , utUEicm jiuiu uiiiC9|uro iit^ici-c 

seriously dislike Bud Freeman’s t -^t!Z^ in8 „,T as .- bop band try Mike Westbrook’s 

tenor playing I have always pre- ®“* « 0l iw Ctlve il^ by ®rass Band which is a quintet 

ackson fem , d som ething more advanced fl» munnans. If ^so _toe a *bw|ve- and t0 which Westbrook, a many 

harmonically and stylistically. rne . n .i.. 15 talented pianist/composer de- 

— .m. cm nniit. wormy " 


something not quite so polite. 


over- 


votes a lot of time. With Its 


MIKE WESTBROOK. Mike West- Lester Young for instance who. •» rh- Rom,,;. ■■ ““ usUi “ ui«=-u y u ia uvi - jau. 

■ - - - -- — U., Day. Begin jfae Begu me and ban(J ^ the gcneralJy understood 

A 11 °L.}™ - ! _ lake .° n a meaniog of the term. In this five- 


aS »-l Ni f h ^ unusual Une-up it is not a jazz 

brook's Brass Band Plays “For ironically, admitted bis a dm i ra- 
the Record” - tion for Bud Freeman. The d en vi SO ratiti 3 shape 

Mike Westbrook {euphonium, similarities and differences in » ei w \j r . 5r h - rf r „ . 

piano, vocals). Paul Rutherford between the two can he gleaned nonnJ j. tempos changed but f!!! Sie ir °iRtH s « urces — yranging 
(euphonium, trombone, vocals), from DJM's ?two-fer" in their a i wa vs the result is an unex- 4 r ® a J^b-cemurj -piece by 
Kate Barnard (tenor born. All That Jazz series containing JJgg improvement -^fo? S- 

Piccolo, vocals), Dave Chambens 12 tracks by Young recorded live ^ nce an £p, tempo “ In the Still n h Qt S” sleevemol??) ‘lo tbe 
(soprano sax, tenor sax, vocals), in the early 1950s. As with too of ^ Night.” “Easy to Love” S?«ht / WeiU collaboration 
Phil Minton (trumpet, vocals), many DJM releases, mirumal per- ^ wait* time. - Kannnen Sonl* " in thA tvinn 

Transatlantic TRA 312, £2-99. sonneJ and recording details are 111 . .. ™!? D £1 to the h>-mn 

available and once again the There are some notable contn- , Shall We Gather at the River _ 
sound quality is lo-fi with crowd buttons from trumpeter Oscar to toe jazz standard Hound 


® B . d person' format Westbrook plays 
music from all source 
but from 

in- 


American tenor- saaopbontet noises obtruding so much that mfis not a 100 ner cent 

Bud Freeman has been — and unimpaired listening and enjoy- ID <» ® n T _^ ri l m Moment On ba _j l. uL _ __ 

still is— a popular and welcome ment are- impossible. Young “J.- ,^Y e i or Sale recaUs his Jnpi rovisi ing ban. d 1 )UL u i any 

visitor to Britain for several plays with typical relaxation on ' Jjj”}* lolfi 1 S streets or parks will twti'fy it is 

years now .and not solely because the -ballads and gives warhorses Bnfctin in 1969 as a member of all-embracina repertoire 

such asJTester Leaps In” and SSflcIi 

fits in whatever company he However there are better-value 

^Guttarist^Tommy ^Tedesco 3 far" bigger audience' than 
ft? examples of the sarist's 195^ newnaLtoS hSTS simp" jSES*. ThFXSdJSZ 
“st^ tm hi» v lP nB on ^“"-recorded tiei Spanish-tinged but drawn from all shades of the 
FY^emSfis one toe lS a,bn “ S ' * heavily nuanced playing (on musipa! spectrum play every- 

reraaininc active links with toe No complaints about the “Get Ont of Town" especially) to* n g with commilmenL enthu- 

Bix Beiderbecke /Chicago jazz recording quality of the late* - puts him on the list of guitarists siasm and no Little humour K ice 

era— be was once deSibed as LP from alto-saxophonist Mike to note and heavily underline, toat the Brass Band has at last 

“the mim who made the tenor Osborne, recorded at a concert Add well-conceived dynamics „ re T C p r HSVlSf 

acceptable to Dudelanders." But in Switzerland. Like the same from toe assorted percussion in- jot an Jj2“ ° ne of lts open ' 

like so many influential players trio's Border Crossing (reviewed struments and the final verdict a »r engagement.. 


Hammersmith Odeon 

Bob Marley and 
the Waiters 

by ANTONY THORNCROFT 

There are not many concerts The mood is trance-like among 
which start with the suspension the swaying fans as Boh Marley. 
of the Ethiopian flag across the one hand held over one eye as if 
stage, but then there are not warding off evil spirits, eases his 
many top lingers who arc way through songs that tell Of 
Rastafarians. Bob Marley is. and revolt and eventual fulfilment, 
his religion, which regards the raw. rock spirituals. There w 
late Haile Selassie as toe Living toe occasional pop hit, like i 
Messiah and Etbopia as the s ^ ot l ^e sheriff, bur Marley 
homeland, is the dominant force' even manages to make this song 
in his performance. It all means sound political Black mU 
an evnpriPTn-f rather than a O’ 3 -'' complain that commercial 

musiS went ' success bas dulled his a PP ethe 

musical event. for cau5 e. but the audience 

. Bob Marley and the Wallers still seemed committed enough- 
came .out of the Kingston, As toe neon lights outside the 
Jramaicsb-ghettn, and their more theatre 'said, “Feel the vibes.” 
sophisticated version of reggae, and they were freely given and 
with a religiously mesmeric easily absorbed, 
under-beat, has carried toe [t i 5 very accessible music and 
Rastafarian message, along with there was a high enjoyment level 
enormous record sales, across the at the concert. But the inten- 
U.S. and into the U.K. It is very s jfy 0 f much of the audience 

suggested that for many there 

were deeper undertones, and toe 
feeling of strangeness was 
increased by the persistent 
thieving fingers that strayed 
around pockets as nonchalant 
gangs roamed around toe theatre 
exploiting Peace and Love much 
blackk music, and although there more blatantly than the profes- 
were not many dreadlocks, the sional musicians, making money 
distinctive hair style of the he- and ritual on stage, 
lievers in view on Tuesday The nisht before. Little Feat 
night, there was a great deal played Hammersmith. On their 
of reverence amung the (mainly i previous British tour, as a sup- 
black audience. port band to the Doobie Bro- 

At one level it is a blalant there, they outplayed the Wg 
exhibition of popular music, with hoys. Now their quickly gained 
Marley on one side of the stage reputation seems bubble-strong, 
racing through bis standard ^ CDU .to bp toat the> were tired, 
repertoire with his soft expres- hut with a weak bundle of songs 
sive voice while the- backing mo and . 
of ladies ululate on the other a *ain to support status, 
side, and the tight playing 


Book Reviews will 
appear in to-morrow’s 
paper 


they shrank 


Scottish Ballet's 
first-night hitch 

Scottish Ballet's London season 
Rudolf Nureyev. due 


Waiters maintain the insistent 
rhythm. 

But the basics are glazed over 
with ritual, from the opening 
announcement of “ Peace and 
Love be in this place," to the featuring 
mad rush down the aisles towards to start cm ?,londay. July 5, bas 
the stage by the young blacks at b cen postponed a day. The pro- 
the first note. This starts a chain /Juction of Sylphides involves 
reaction, with the audience stuck “ r* - . „„ 

in their rows climbing on to the some Peter Pan-type flying on 
seats and then on to the backs of wires that is so complicated that 
the chairs for a better view. The an extra day is needed for 
bouncers quietly fade away. rehearsal for the production, at 

Nut that there is any trouble, the Coliseum. 


Adelphi 


Irene 


by MICHAEL COVENEY 


The Tfis musical was a pretty and her loud friends are of the dance routine* strain 
silly phenomenon in the ”205,. so absorbed in the coarse musical ba&heartedly to slake the thirst 
no reason to expect it to reveal comedy version of Manhattan 0 f -musical fans impatient for 
socially realist muscle in the society usual in shows like this. KnTM _ fh j nr , w,*,- Sliph « a 
70s. In fact, Irene was a New By the interval Irene is the toast 

York blockbuster of 1919 and is of the ballroom at the Hotel C 3 US Ll ” e -. _ . 

obviously unleashed by Harold Astor — and the business associate l»e. cast is good. As Irene, 
Fielding: as both, a complement of Marshall who is too dumb to Jniif 'Anthony may be discon- 
to the recent New York revival realise toe girl loves him. . eerpngly reminiscent of another 
and a bid to cash in oh- mid- Later we learn toat Marshall's Julie, hut she is good-natured 
summer madness among an* shyness is a result of being enough to put up with that for 
demanding Londoners. The show jilted by a YWCA ping-pong most of the evening; she sings 
is: presented with' great- profes- wizard and that a form of sexual and dances very well and can 
stonalism; some style and real neurosis is to delay toe clinching even act sufficiently to survive 
energy. The original score, by embrace until a party in the last toe unspeakably silly “ I'm Al- 
Joseph McCarthy and Harry scene set in a spacious art deco ways Chasing Rainbows " with 
Tierney (including toe title roof garden with a twinkling sky- which she closes toe first act in 
song and “Alice Blue Gown”) Hue as backdrop. “Y'oii Made floods of tears, staring mistily 
comes with additions of ”365 and Me Love You ” (written by into the middle-distance as 
■40s, numbers that do much to McCarthy and a later collabo- though trying to read the oum- 
■4ent any claims "to' period pedir rator, James Monaco) is toe her of an approaching bus. Some 
gree. Dent away, say I; and familiar song of denouement; of the boys went wild. Eric Flynn 
Fxeddfe Carpenter's ■ exuberant and a u that remains is for Irene's is stylish and unpushy as the 
direction, together wttb above- mother to discover in Madiame mogul, and Jon Pertwee lisps 
average choreography by Noeman Lucy- her long lost love, Liam and goggles his way through some 
Haen. achieves results at bnce ODocherty, and for the terrible lines although, when he 
harmlessly nonsensical, even assembled company to stand sings, be is liable to become the 
charming. . through the obligatory fashion most inaudible microphoned 

The plot concerns the social parade. ■ singer I’ve ever not beard. The 

rise,; through marriage to a The show’s ethics are too inimitable: Jessie Evans is a 
business mogul, of Ninth fatuous to warrant serious com- sheer delight as the upstart 
Avenue’s favourite Irish girl, plaint and most of the. script mum. swilling stout in her back 
Irene O'Dare. Sent out to tune too puerile to deserve it That 
a. piano, Irene falls in with the said, it must be admitted toat 
eligible Donald. Marshall and a designer Kenneth Rowell has 
phoney couturier, Madame Lucy, provided a succession of attrac- 
Lucy is playe'd by Jon Pertwee tive sets and beautiful costumes 
as ‘a lecherous poseur whose suitable for an occasion like this 
shaky career prospers, a* Irene and unlike any other. Many 


yard and relieving her corns of 
their shoes at the ball. And a 
special cheer on opening night 
for Janet Mahoney and Jenny 
Logan who make much of their 
chances as Irene's friends sud- 
denly tasting toe high life. 


The Confessions of a Justified Sinner 

- ■ Scottish Opera: bestowed, on toe encouraged by toe Rev. Wring- looked' enormous (though I am example of this kind of music depressing device of an orator), 
^orfc Festival on Tuesday night ism; his stepfather (or real assured there were only 56 and performed with the solera- in the enjoyable ffatiuun Song of 

. .* F.i .1 1 M l:.4 a • 4nfi nifir annarpnflr incpnnrflh o Ttarlmz. a un in HfinPPPPr K finCB 


rtoe Sret performance of "one -of father? -there is a vague hint of players)- in the pit of toe Inti- nify apparently 
the hew operas' dutifully cbm- Illegitimacy), to regard himself mate, delightful Theatre RoyaL from it. 

- I a na M.A nf ITnnaH fITl WtlcATI . llCOC tllP IlDPOa TTaUCa n*k A 1 


inseparable Berlioz, and in Honegger’s once 
notorious tone-poem Pacific 232. 


"missioned from native cwh- as .one. of the elect. "Egged on by Wilson uses, the lingua Jranca Tbe Prom 


on the 


which recalled to mind a long- 


. poseur Thomas Wilson’s Con/es- GilSartiu, a mysterious appfira- ofmottecn opera.mortly derived evening in toe National Railway 
r _ , j n; SM<n fmm Brlttm and Henze, and ..... r.,— «- mil 


'Sions of a Justified Sinner is an tion viable to no one else, Satajr from Britten and Henze, and Museum was fun in spite of toe rh? 

■Sation byJohu Cdrrie of in toe guise of a beautifuL handles it fluently (with toe dangerous competition of lots 

Jaines Hogg’s novel of toe same smooth-tongued young -'JSi iflei hm^'tomS ? nd lots - of 1 S Tely s P lck aod 8pan Dor^tiHs apEnsure to^ay St 

■thaime. I ashamed to say 1 posing as Robert's alter ego. toe ^apl^era In toe house), tomiito locomotives from the steam age. : 4 x. U® * i» 


field Philharmonic, and various arrurac 

‘Adaptation bf Steven son. do one -.his own elder brother George Geliot produces. -This JJjgJjjJj cMtota*?-^ 


year's Hermiston, Robin Orris cent man is hanged) , despatches ^ 


Leonid accuse the company .'either Golwan, and finally knifes his 


be 


and should promptly 
restored to the Prom reper- 


RONALD CRICHTON 


New Philharmonia 


.of- neglecting their classics or of mother-^ 11 this with goj '^'^“SSSf^'SSS hom ^ 

wlntewatotog the less attractive weapons magically provided by occasionally it is summary in extent ' of nfimB the hoary * 

:«des of the national character. GiUlaxtin. In toe end. toe mas- Alexander McPherson 

If ' Hoggfs countrymen enjoy creant is deserted and doomed. proyide s an - eye-catching. Festival Hall 

pa r ad ing their supposed weak- The events are seen through interesting ser. with a circular 

in public as much as the the sinner's 'clouded mindi in ramp and a suspended cranium 

English do, toe Justi/Led Sinner aQ -atmosphere of mystery and for mutiple projections (with 

ought to be a success north of dreamlike horror, and pervading rather, too detailed ■ an 

the border and at the same time gloom lightened only by a few exploration of Mr. Shirley- 

_be:- relished by those further scenes .of. stiff revelry — the Quirk's distinguished features). • Lorin Maazel -conducted what nonetheless hear it as pretty 

• south who aren’t entirely sold family dancing, the servants The effect is grim, but unlike seemed a scrupulously prepared fragmented, but it has a ring of 

pa the Bonnie Scotland- image- aping their master’s harmless oew Glyndebourne PdllAas. account of Jacob Druckmen's confident purpose. A less fiercely 

-^Hogg's book (1824) is about amusements and a drunken j S relieved by-tonebes of warm Windoios on Tuesday. Druckman driven performance than Maazel’s 

predestination and the doctrine ®Ff. n ® m , t * e ba .^ colour. Excellent costumes. The is a 48-year-old American, known might avoid, the feeling of too- 

ori God's elect who can aet awav ^^b^Kh Tvery lifelike) in the wea j- part 0 f production and. in Britain (if at all) only through regular alternations of furious 

''(literally in this case) with mur- C0 Pr® e of • w hich - toe suraer j 3^-^ of the score, is the a few. electronic pieces on record, burst* and frail echoes. 

: derin ^he nlme of toe ^ brother in the back. » especially a Windows, .which won him a Maazel’s treatment of Mozart's 

SStiahty And^ Cid^ vSo Hi ia ^ I •gSSi'SSi Sn ? ' stone on Artur’s- Seat Pulitzer Prize, is a big. assured Symphony No. 39 was ungentle 
AHmgrny. Anore woe. wno hoth mother. (Linda Finme) and “ » - study; the “windows” and under-phrased: a loveless 

words “points of light rendition, I thought, unless 

first-night per- which appear as the thick Maazel's is toe jealous love that 

with creditable orchestral textures part, allowing fears lest its ' object ■ seem too 


in toe name of the 'mZ - minor midare act, especially 

aS -.^ssiffer'sasus 

cribed the doctrine as “ an cLok! Bia^oni ) teine shadowy unsuccessful attempt to kill his are, in his 
aberration of Faith." Robert figures vrith tittle to dp but brother; 

Golwan, the sinner of the title, admonish and upbraid. The us to hear, fleetingly, moments attractive to others. The Finale 

is a we ak-minded young man lyrical contrast of which -the smoothness. out of time.” T^t is, , single betrayed no trace of wit. Nor did 

score stands ro some need- ia r «, B c rnn»t+ Wait gestures which suddenly evoke the grozinso Finale of the Brahms 

mainly provided by Ont at Lsum Con«rt - mil ^ but dQ no t quote), older music B-flat Concerto, which the soloist 

U nndEr Penetrate intermittently through Alexis Weissenberg played as he 

Z&EESSFfS** W S&^*^SLb? 01r «nr^ * — >** *-—!*»•* »«= 
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The Voice of Iran 


FREQUENCY - CHANGE ,• 

The English 
: Programme 

of fnm Radio will be broadcast 
; for Europe ' on 1 1770 jtHZ (25 
-metre band) as- from June 20^ 
ifco)ti-2OJ0q to 



anmey-yiur* — one ^ ****« “ layered sound. Though Druck- fingered and brittle in fortissimo. 

a ^£? tS remarkable stage 11568 a »nass iT c percussion toneless and limp In pianissimo 

performances.. : . . S6Ctioa . sound is notebly -and he recognised very little 

Thesinneris equally itnUtarfj ^ muscular, not just 

sung and .acted by Pbtop ££* Krfto roar *. the brass writing is cc 

95Si5SSK£W5^i» “ y 

M Thomas Hemsle.v a new work,. Pnerono, by Denis nauai *_ 


inventive and 


For Druckman,. the work is 


a territory between. It was not an 
con* unconsidered reading, but icy 
indi- and short-breathed. Some sen- 
sitive horn-playing made amends. 
The solo cello in the Andante 


^‘Zu&toSSSSTn. Sr SraSilfioBi '.of-- hmut ind MMVh of. . decloratioo of 

“ro. > - ■ 1 a. ; B NwuMu»nl cAitnrfr Inara inilanAnnonpfii frt 


sounds were independence from what Ye* has ^-’ s corapaiiy ' stuck 

mixer - and come to think the constraints of 


early part of the opera.- but instrumental 

the'pait fizzles out Norman Del, passed ..throu^i a — - ----- ----- : “i sleeve. 

Sa^haifcted“ ' the- Scottish- 'gently ■-'amrtiffied; '- by David “post Webernian structuring." slee 
Ghamber^" Orchestra, which. Maiham— not a very enbvemng Non-apecialist . audiences must 


a bleeding heart on a 


DAVID MURRAY 


EMPLOYMENT PROTECTION ACT 

mportant 



The Employment Protection Act aims to create a climate in 
which employers and employees can work more closely together, 
and so make British industry and commerce more productive. It 
provides extra protection and greater job security for those who 
work for a living. 

From 1 June new provisions came into force. In addition a number 
of existing provisions are improved; two important examples are:- 

i) A more detailed written statement of terms and conditions of 
employment, longer periods of notice, and the right to written reasons for 
dismissal, on request. 

ii) Unfair dismissal provisions are changed to enable complaints to 
be made as soon as notice is given, and to include an improved basis' for 
awarding compensation. 

For guidance on these provisions, call at your local unemployment 
benefit office, employment office or jobcentre. 

New provisions introduced include 

• The protection from dismissal because of pregnancy and the right of a 
woman to return to work. 

• Payment of people suspended from work on special medical grounds.- 

• Time-off to look for a j ob when made redundant. 

Provisions already in force 

• Procedures for the handling of redundancies. 

O The payment of money owed to employees when a firm goes out of 
business. 

Send the coupon for the leaflets that concern you to - 
Free Publications, Employment Protection Act, PO Box 242, 
London SEx ODE. 




Facing 

redundancy?— ’ . , 
time oft foe job ; 
hunting or to •. ~ !' 

arrange training 


Each leaflet is numbered on the cover. Tick V the leaflets) yon require. 
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EMPLOYMENT PROTECTION ACT 
Abetter working life for everyone _ 
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\\ORI.I) TRADE NEWS 


BRITAIN'S LEADING EXPORTERS 



and Leyland fight for top spot 


BRITISH. LEYLAND renamed in 
1975 vhai it rcsards .is its right- 
ful position as the country's 
largest exporter. narrowly beat- 
ing ICI into second place. The 
severe recession in the world 
chemical and textile industries 
took its wH of ICI's exports last 
jear, hut 1976 will show a 

marked improvement. Both ICI 
and British Leyland may well 
top the iSOOm. mark this year 
and another close race is in pros- 
pect. 

With Bcitiih Petroleum also 
dropping hack because of the fail 
in world oil demand. Ford. GEC 
and Corn-tan Ids all moved up in 
the ranking list. 

Further down the list 
spectacular increases in exports 
were achieved by such com- 
p.vmes as Iiacal. lienrge Cohen 
finn Group. EMI, Davy Inter- 
national and Thorn. A total nf .to 
companies in the li-st are foreien- 
ownerj or controlled: a striking 
feature is ihe continued strong 
performance of U.S.-owned 
engineering companies, including 
Caterpillar, International Har- 


vester. Cummins, lugersoll Rand 
amj General Motors (Scotland). 

This is the fourth year in 
which the Financial Times has 
published its list of leading 
exporters. It is based on figures 
for direct exports of manu- 
factured goods, as published in 
annual reports or obtained direct 
from the companies. 

Except where otherwise stated, 
the figures relate to the financial 
year which ends in 1975. This 
inevitably means that companies 
whose financial year ends in 
February or March are at a dis- 
advantage compared to those 
with a December year-end. GEC. 
for example, reported export of 
£31 5m. in the financial year to 
Mar.ch. 1975; its exports for the 
calendar year 1975 amounted to 
£370. Ever Ready has just 
reported exports of £29.6m. for 
the year ending February 28, 
1976. against £22.6 m. in 1974/75. 

A further qualification is that 
direct exports do not necessarily 
give a true refiection of a com- 
pany's net contribution to the 
U.K. balance of payments. This 
applies particularly to the oil 


BY GEOFFREY OWEN 

companies and others (such as 
International Nickel and Johnson 
Matthey) which are primarily 
concerned with importing raw 
materials, refining or processing 
them in the U.K. and then re- 
exporting them. BP estimates its 
net contribution to the balance 
of payments last year at £l$5m. 

A growing number of com- 
panies are now including such 
figures in their annual reports. 
ICI, for example, gives its net 
contribution, after allowing for 
imports, at £350m.. Ford at 
£355m. The British Leyland 
figure on the same basis would 
be about £544m. 

It would be better stil if 
fo reign-owned companies were 
to specify not only their imports 
from associates, outside the 
U.K. (which for companies like 
Ford and IBM are substantial) 
but also dividends, royalties and 
any other payments they may 
make to their parent companies. 

Ooe company which does 
reveal this figure is ITT; its 
subsidiary. Standard Telephones 
and Cables, had exports of £fiSm. 
last year and the net balance of 


payments contribution was 
91.6m. 

On the other side of the 
account the figures in the tabic 
do not include indirect exports 
or iacome . from license fees, 
royalties and dividends. Pilkin. 
ton, far example, had income of 
this kind amounting to ' £21m 
last year, on top of direct 
exports of £31m.. while Rank 
Xerox reported overseas income 
of £54m. in addition to direct 
exports of £68.7 m. 

In the case of General Motors, 
the figures for its U.K. subsidy 
aries have again been given 
separately. If the exports of 
VauxhaLl. General Motors (Scot- 
land) and General Motors Ltd 
were put together, this would 
produce a figure of £210m 
putting CM as a whole into 12th 
position in the table. Similarly 
if Esso Petroleum and Esso 
Chemicals were combined, the 
company would he in iStb place. 

tt is hoped that, as in pre- 
vious years, any errors or omis- 
sions in the list will he brought 
to bur attention by the company 
or companies concerned. 


THE TOP HUNDRED EXPORTERS— 1 975 

Previous /ear's ranking is given In brackets 



1975 

1974 

i 

1975 


£m. 

£m. 

1 

Cm. 

1 (2) British Leyland 

589 

485 

! 36 (36) STC 

68.0 

2 U) ICI 

586 

636 

37 (53) Stone Platt 

66.6 

3 (4) Ford 

452 

340 

38 ( 34) Burmah 

66.1 

4 (5) British Steel 

386 

280 

39 (42) ICL 

66.0 

5 (7) GEC 

315 

246 

! 40 (63) Davy Intemtnl. 

65.0 

6 (8) Courtaulds 

285 

218 

47 (37) IMF 

62.1 

7 (3J British Petroleum 

278(a) 

376 

t 42 (45) Inti. Harvester 

60.7 

5(H) Hawker Siddcicy 

247 

171 

i 43 (74) Michelin 

60.0 

9 (13) Massey Ferguson 

243 

160 

44 (43) Simon Engineering 

59 2> 

10 (6) Rolls-Royce (1971) 240 

<fa)20I 

; 45 (59) Associated Oct cl 

57.8 

11 (9) Unilever 

234 

134 

! 46 (62) Westland 

553 

12 (10) BAC 

200 

773 

f 47 (35) Albright & Wilson 

SS3 

13 (12) IBM 

178 

761 

i 48 ( 39) Plessey 

5541(d) 

14 (21) Chrysler 

170 

98 

j 49 ( 46) Turner & Newall 

54.6 

15 (14) Distillers 

764 

145 

I 50 (48) Reed International 

54J 

76 (20) Vauxhall 

151 

106 

51 (£4) Cummins 

54.4 

17 (16) Internatnl Nickel 

144 

131 

I 52 (37) John Brown 

53J 

18 (33) Tate and Lyle 

123 

62 

53 (47) RTZ 

523 

19 (19) GKN 

119 

107 

54 ( 44) Eng. China Clays 

51.0 

20 (22) Johnson Matehcy 

116 

95 

55 (80) Booker 

•50.9 

2i (23) Tube Investments 

115 

94 

56 ( 56) BOC Internatnl. 

47J 

22 (15) Texaco 

114 

134 

57 (66) Reyrolle Parsons 

47.1 

23 (17) Royal Dutch Shell 

113 

727 

58 (65) Babcock & Wilcox 

46.6 

24 (18) BICC 

11? 

127 

) 59 ( 96) EMI 

44.74 

25 (24) Philips 

101 

88 

1 60 ( 55) Kodak 

44.68 


26 (27) Dunlop Holdings 98 

27 (26) BAT 95.7 

28 (25) Esso Petroleum 94.3 

29 (29) Lucas 93.8 

30 (38) Thom 86.0 


80 

80 

82 

72 

53 


61 (70) Wellcome Found. 

62 (SO) Vickers 

63 ( 84) David Brown Tr. 

64 (52) Monsanto 

65 ( 57) Fisons 


44.1 
44.0 
43.6 

43.2 
42.74 


1974 

i 

1975 

J974 

£m. 

1 

t 

£m. 

Cm. 

57 

( 71 (77) Decca 

40.42 

28.0 

40 

72 (51) Coats Patons 

40.3 

42.1 

62 

73 ( — ) Ingersoll Rand 

37.4 

17.6 

50 

74 (90) Gen. Motors "(Sent.) 37 J 

24.1 

34 

| 75 (61) Seagram 

36.8 

35.9 

63.9 

i 76 ( 54) Sears Holdings 

36.0(e) 

39^ 

49.2 

77 (89) Acraw 

34J 

24.2 

29.0 

1 78 (~) NCB (Coal Prods.) 34.12! 

7.5 

49.3 

79 (73) Tootal 

34.115(e) 

30.4 

38.0 

80 (98) Rolls-Royce Motors 

33.1 

22.0 

35.0 ' 

81 (72) Grand Metropltn, 

323 

30.9 

61.6 

82 ( 97) Bridon 

32 JO 

25JS 

52-2 I 

83 (40) BSR 

31.9 

5U 

46.7 

84 ( 75) Singer 

31.8 

29.0 

44J 

85 (91) Rank 

3m 

23.4 

34.1 1 

86 (— ) G. Cohen 600 Gp. 

31.2 

19.1 

53.5 

87 (68) Pilkington 

31.0 

32.7 

50.7 

88 ( 39) Esso Chemical • 

30J 

523 

49.4 

89 (78) J. C. Bamford 

30.4 

273 

27.2 

90 (100) Gestetner 

3035 

20ff 

38.4 i 

91 (88) British Aluminium 

30.15 

243 

33.6 | 

92 (— ) Dowry 

30.7 

153, 

33.8 

| 93 (87) Associated Eng, 

30.0 

24.6 1 

22.5 

94 ( 85) Du Pont 

29.8 

2531 

39.7 ! 

1 

95 (94) Hoover 

29.6 

23.0 

31.4 i 

96 (83> Johnson Firth Bwn. 

29.45 

26.7 

42.2 

97 (69) Illingworth Morris 

2936 

32.2 

26.1 

98 (82) NCR 

28.9 

27 

422) 

99 (— ) Black & Decker 

28A 

20.3 

38.4 

100(-) Racal 

28.2 

18.3i 


31 (32) Caterpillar 

32 (30) Glaxo 

33 (47) Ciba Geigy 

34 (— ) Gulf Oil 

35 (28) Rank Xerox 


84.7 
75.0 

73.7 


62 

68 

47 


72Jcst. (<)74.2 
68.7 76 


66 (58) S. Pearson 

67 (67) Molins 

68 ( 49) Delta Metal 

69 (54) Rothmans Inti. 

70 (71) Beediam 


42.73 

41.7 

40.8 
40.7 
40.44 


38.1 

333 

42.6 

(b)40.0 

31.4 


Notes: 

a) Consisting of £279m. in oil products, 
£59m. in chemicals, fa) corrected figure, 
c) Not included in 1974 list, d) ft months 
to June 30, 1975. e) Year ending January 
31. 1976. 


defends dumping policy 


3Y LORNE BARLING 


CRITICS OF Britain's measures 
tn prevent im ported goods being 
sf'ld at unfairly low prices, niost 
nniafolj back-bench MPs who arc 
under pressure from their con- 
stituents. have been told to do 
ibeir homework. 

The Department nf Trade, 
which is responsible for imple- 
menting nnli-dumpina action 
under Ci ATT regulations, has 
responded to their recent com- 
plaints' by publishing a paper in 
which some popular misconcep- 
tions arc eliminated. 

But it docs little to reveal the 
frustrations Government officials 
meet in investigating dumping. 
For example. recent inquiry 
into the alleged dumping of 
'■ood mouldings from a Far 
Eastern count rv had some in- 
iere-:iing result 

Although the mouldings were 
heing sold in the U.K. at a price 
which certainly indicated dump- 
ing. it v. as established that the 
manufacturer was using waste 
limber in the form of off-culs as 
raw material. Dumping was 
therefore not proved because 
their jnanufac luring costs were 

legitimately low. 

The point her* 1 , and one 
stressed in the DoT paper, is 
that there is nu necessary con- 
nection between cheapness and 
dumping. The overriding con- 
sideration is whether ibe goods 
are being sold at “fair prices." 

In the case of n market 
economy this fair price is judged 
by home market prices at ex- 
fjetory level. If they are not 
sold in the exporting country, the 
f.tir price is measured hv export 
prices ta other countries or the 
cost or estimated cost of produc- 
tion. 

Although these criteria appear 
straightforward, a number of 
failed tin ti-dum ping applications, 
«uch as that into Japanese-made 
television tubes, have left some 
doubts about The Department's 
ability to establish Tbu facts in 


such a complex foreign industry. 

Although the department has 
stated that it u.vcs the Customs 
Duties (Dumping and Subsidies) 
Act and the GATT anti-dumping 
code as vigorously as possible, it 
is often very dependent upon 
industry to supply information to 
help prove the case. 

Some applications can be com- 
plicated and time consuming Cor 
smaller companies, 'but in diffi- 
cult economic times, as at 
present, the number received by 
the Department escalates sharply 
as industries try to protect their 
interests. 

The broad effectiveness of the 
system is reflected in the results 
uf 41' investigations carried out 
since the beginning of 1973. Of 
these two were withdrawn, in 
eight cases duties were imposed 
and nine price undertakings by 
the exporter were accepted. A 
further eight are being bandied 
by the European Commission. 10 
are still in progress and one has 
been temporarily suspended. 

One of the major criticisms 
has been that investigations are 
time consuming, hut the penally 
for the Department acting hastily 
against. a foreign exporter could 
be an expensive action in the 
courts contesting tile imposition 
uf duties. 

Court action has only been 
taken once in recent times, relat- 
ing to imports of pig iron from 
East Germany, and although the 
court found in favour of the 
Department, the need for strict 
fairness was underlined. 

The GATT code can he fairly 
widely interpreted in some 
respects, but it also imposes im- 
portant restrictions on the 
department. First, action can 
only be take when goods are 
already being imported, and 
second, "materia! injury" to a 
home industry must be proved. 

The department relies to a 
great extent on the industry to 
make out a prim a facie case 
itself, then pursues the matter 


further if necessary. This often 
involves the use of accountants 
to confirm damage to a company 
or industry, and because of the 
relatively small number of people 
dealing with one inquiry, things 
tend to move slowly. 

Whitehall officials believe 
that despite the shortcomings of 
(he system, it achieves Us pur- 
pose, and that there is a great 
deal of misunderstanding in in- 
dustry about anti-dumping. They 
stress that the_ cost of manufac- 
ture ifi the U.K. has no rele- 
vance in itself to anti-dumping. 

They are not convinced that 
the system will get any simpler 
when in June next year much 
of the U.K/s res ponsibility for 
goods imported from countries 
outside the EEC will become the 
responsibility of Brussels, with 
the European Court tbe ulti- 
mate arbiter in disputed cases. 

The Department of Trade will 
continue to play a role in assis- 
ting U.K. industry to make out 
cases where necessary, but Euro- 
pean industries already operat- 
ing through Brussels have had 
to rely to a greater extent on 
their own resourcefulness. 

The exact Junction of the De- 
partment within the EEC anti- 
dumping framework is stii] the 
.subject of discussion, but there 
is a provision in the GATT 
code for action on regional prob- 
lems and this may provide a 
means of dealing with localised 
issues. 

On the other hand, due to the 
size of Europe it may be some- 
what easier to prove material 
injury to industries and national 
Governments will continue to 
play an important role as inter- 
mediaries. 

Experience has shown that 
some European countries are 
perhaps more adepr than Britain 
at keeping out unwanted im- 
ports. while remaining within 
the letter of the law. and Brus- 
sels* interpretation of the code 
on Britain's behalf will deter- 
mine future policy. 


Europe’s shipbuilders unite 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


WEST EUROPEAN shipbuilding 
«ii sanitations are tn breathe new 
life into (heir loose formation, the 
Association of West European 
.Shipbuilders, in a bid to provide 
more effective representation at 
international level. 

After more than 20 years in 
Copenhagen, the AWES is 
expected to move its head- 
quarters later this year to either 
Paris or London. A full-time 
secrete net ,.s i.o be unpointed, 
meet her ’»ish a nev. director to 
replace Mr. K. F.r.gcil-Je risen, who 
i-. likely *<■» retire a k - AWES 
secrc t ■Ty general because of poor 
he.'lih. 

A cnnibjnsUon.nl ill*’ ?avase 
v>*irlri recession in shipbuilding. 
iWro competition from the 
Japanese and SmiJh Koreans and 
the development of shipbuilding 


policies at EE 1 .’ and OECD levels 

have convinced the 12 nation 
members of AWES of the nefid to 
sink traditional rivalries in a hid 
to create a stronger voice for 
their shipbuilding industries. 

The AWES took an important 
step forward in this direction at 
its annual general meeting in 
Oslo' last week with the creation 
or a Special committee to liaise 
with member associations. The 
committee will also tty to present 
an AWES view to EEC and OECD 
committees which arc currently 
discussing the necessity for a 
contraction jn world-wide ship- 
building capacity. 

Against tins background, the 
decision to create a full-time 
secretariat m replace the present 
one full-time secretary general 


and tbree pari -tunc staff i» 
especially significant. One of the 
first tasks of this secretariat will 
be to put together a coherent 
case for dealing with the 
Japanese shipbuilding industry 
which is continuing to take the 
lion's share of the comparatively 
small volume of new orders being 
placed. 

A special working party which 
has been set up by the Japanese 
is expected to acknowledge in its 
report nest week the inevitability 
of a cut back in capacity. But it 
remains to he seen whether the 
report will satisfy European 
anxieties by recommending a 
strategy- and a timetable for run- 
down or whether it leaves ihe 
door open for a laissez fair? 
approach and thus a war of 
attrition which European yards 
seem bound to lose. 


Japan, EEC 
steel curbs 


By Charles ' Smith 


TOK’iO, June Ifi. 

JAPAN'S VOLUNTARY restraints 
on steel exports to the EEC set 
at around 1.2m. tons a year will 
continue up to the end of thi< 
year but may w. |l be lifted in 
1977 because of ihe recovery of 
demand in the world steel mark»L 

This seems to have been the 
tentative conclusion of two days 
of talks which ended here w-day 
between Japanese officials and an 
EEC team headed by Air. Josephus 
Locjff. deputy director -general of 
ihe EEC's Industrial and Techno- 
logical Affairs Bureau. The talks, 
which were a sequel 10 last week's 
more general EEC-Iapan discus 
rions, were said not io be negotia- 
tion’ but to br '-unfilled io sn 
exchange of mow-.. Further ills 
I-Ujjrions Mil! be needed before :i 
definite derision i> taken mi 
whether to lift restraints on next 
year's Japanese steel exports to 
Europe. 

.Mr. Loeff said in a Press con- 
ference Ibis evening that he was 
quite satisfied at the steel dis- 
cussions. He expressed nmd 
criticism of Japan, however, for 
the agreement reached taut week 
with the U.S. on the restriction.-, 
of special steel exports to the 
.American market The. EEC, he 
said, had not yet decided, what 
altitude to take to U.S. calls tor 
restraint on special *teel exports, 
but was reserving us rights under 
GATT. 


Emission controls plea 


Volkswagen and NSU Auto 
Union of West Germany have 
asked the Japanese Government 
to defer the proposed 1978 
emission control standards. Reuter 
reports from Tokyo. 

Herr Werner BuUgcrelt, VWs 
manager of engine development 
and testing department, and Herr 
Walter Zander of NSU said the 
German car companies have not 
yet reached a high enough 
technical level to clear the 
controls. 

Three major L..S. car milkers— 
GAI, Ford and Chrysler — have 
already asked Japan to delay 
enforcement of l be t978 emission 
standards. 


Soviet fertiliser cleat 


Montedison, . whose own 
fertiliser division continues lo 
suffer heavy losses, has signed a 
contract to supply the Soviet 
Union with two complete 
fertiliser plants, Dominick .1. 
Coyle writes from Rome. There 
was no immediate official indica- 
tion of the value of the deal but 
Industry sources put the figure in 
excess of SI 00m. The two plants 
based on the .'Wonted isob process 
will have a daily capacity of 1.300 
tons. This order brings to 11 the 
number of fertiliser manufaci tir- 
ing units which Technlniont. 
.Montedison's engineering, division.] 
now has planned fir m process 
Of const ruction for overseas 
customers. Foreign contracts n«' 1 
in hand are valued iff excess nr 
8500m, 




AMERICAN NEWS 


Caribbean 

subversion 

charges 

denied 



By David Belt 

WASmNGTQN, June 18. 

A SENIOR Stale Department 
official yesterday rejected 
charges by Jamaica and 
Guyana that the United Stales 
is seeking (o undermine the 
two Caribbean nations. 

Mr. William Lucre, Deputy 
Assistant Secretary ol State foe 
Inter-American Affairs, told a 
Bouse sub-committee yester- 
day afternoon that any 
suggestion that the U.5. was 
trying in any way to subvert 
tbe two Governments was 
‘absolutely without foundation. 

Earlier this month, in an 
interview with the Financial 
Times, tbc Jamaican Foreign 
Minister said the Government 
of Mr. Michael Manley has 
become the object of an 
American campaign similar to 
the one mounted before the 
overthrow of President Salva- 
dor Aliendc of Chile in 1373. 

Both Jamaican and Guyanese 
Government oSicials have re- 
acted strongly to suggestions 
in che U.S. Press and else- 
where that their countries are 
moving rapidly to tbe left and 
coming under increasing Com- 
munist fnfiimace- Even the 
moderate Prime Minister of 
Barbados, Mr. Errol Barrow, 
has charged the U.S. with 
interfering in the area. 

• Peru's ambassador to 
Jamaica. Sr- Fernando Rodri- 
guez, was killed on Monday 
night when he was stabbed in 
his home by two intruders, 
writes our Kingston corre- 
spondent. There have been 
no arrests so far. 


‘ BY JUREK MARTIN, U£ EDITOR 



The CLS. 
Presidential 
Election 


form Committee agreed) cm policy) 4oned, but he does so beyond 
recommendations for. the iettdraJ this: many liberals feel the 
election in November' broads word .“parton” connotes ■■ soaie 
along the lines he had suggested. ? ' 

Noticeably absent Trout; the) 

Committee’s proposals, --which; 
will be- debated at the conven- 
tion in New York. next . month, . 
were commitments to tbe sort of : 
emotional issues that have '■•■sjo P -, 
divided the party in the past Y- 
• There . was, for example; nfr- 
position taken on. suefa matters a$ 
homosexual rights, marijuaua or, 

capital punishment.. Attempt** .. .... J ,, 

to include a commitmedt ttr make.- form of admitted guilt". ana .would 
abortion more difficult, were rather have a. blanket amnesty 
easily defeated, while Ihe oppct for hit who in any way, by draft 
sjtion of some committee mem- 1 dodging, desertion from the ser- 
hers to School busing was comfor vices or whatever, suffered by 
tahly sidetracked. their opposition to the war. 

The or.ly issue where M c.;Catv But this opposition was b 101 ^ 
ler's supporters, who effectively .symbolic than anything. else ana 
controlled the committee's the final language or the Com- 
debate, encounlered any prob^inittee’s draft, report defers to 

lems concerned amnesty for those. Mr- Carter in advocating . tnat 



Insurance problem 


jwrdtw fpr- resister^.'slwmid 1 .. 
dtalt with oh a eas^by-case b.^ 

Even timse who, feci’. 

Carter: Is lnsuffici€Btlj?^coai&j 1 
to the cause of a national^ 
system ' swallowed : -- 

ihgs by agreeing To .Urban • 
mitment to a ^publxcJy^Mnl-- 
scherne.'lfistoad theytajgeLs,- 
.to the Carter view .trtat.Saj '; 
system should allow . . 

sibiiity of both public anuM 
involvement. Similarly .uteis. • 
of scime , liberals that^he'^.. . 
-system' shoud . ' : 

'taken over by the federal. u#.. 

mentwas smpprefesejj. ; 

V- so smooth .were 
ings .that they^ted-Uega^ ■ 
two days, rather than the alfe ■■ 
three. ^Albough mmsrijy 

may be submitted-^afiMg 

enough support, debat^l^ *- 
coo ven t Ion — fhere . seetn 
chance that, this witi.happfqg 

name of the gaqae now _ 
and the Platform ~ 
played it to the hilt 




BY STEWART FLEMING' 


PRESIDENT FORD’S programme 
i to innorulate be tween. lOOhL- and 
1 200m/ Americans against Swine 
f Hu js in jeopardy following ; a 
i decision by insurance companies 
' to withdraw liability insurance- 
t cover for tbe influenza vaccines' 
manufacturers. ' * ‘ 


U.S. current 
account 
in deficit 


WASHINGTON, June 16. 
THE U.S. balance on current 
account has swung into the red 
in the first quarter, the Com- 
merce Department said here. 

Owing largely to the first 
quarter merchandise trade 
deficit, the balance on current 
account for the first i|iiarter 
was in deficit by $S0m. This 
compares with a S3.06bn- 
current account surplus in last 
year’s fourth quarter. 

The eurrcnl account balance 
includes merchandise trade, 
exports and Imports of services 
and U.S. unilateral transfers 
such as Government pensions 
paid io Americans abroad. 

The Department said that 
transactions of services and 
.unilateral transfers “showed 
‘relatively minor chadge ” 
between Uie fourth quarter and 
first quarter. AP-DJ 


Warner-Lambert, the parent 
company of Parke-Davis. one of 
the largest prospective swine flu 
vaccine manufacturers, has. -isn't, 
a telegram to the President say- 
ing that earlier this week its 
insurers had withdrawn liability 
cover as from July 1 and hfathog: 
that the company - might: there- 
fore have to consider withdraw- 


ing from the manufacturing pro- 
gramme. . . . 

Warner-Lambert is one or the 
companies engaged in the pren 
-gramme designed to protect 

Americans from one of tbe mast 
.virulent influenza strains which it 
is feared could hit America next 
winter. 

A company spokesman said 
that although tbc insurance syn- 
dicate was prepared to continue 
to insure the company against 
the quality of manufaewre of. the 
vaccine, it woUJd not '.offer 

liability insurance ’ once the 

vaccine had left Park. Davis's 
premises. 

This means that IF the vaedne? 


NEW YOSK; ' 

': - :..fr3v: 

proves in some - 

unforeseen side effects. <nrr=ff ; 
ineffective , on. . 

treated under the mass, ms® 
sation .programme, tfaet-fflatfi 
turer : would not v ibe^-'j^Ojl 
against u tew sait from-f ■ 
of the public affected., j 
• A Spokesman fer'/tijttjJit, 
Education and ’Welfare. -Dej . 
merit has said &fft-~tbe Mi 
stration -win ihirodueBi^ 1 ' 
tion ■ to indemnify . the- a&jsj’,' 
man uf actu rets. In the - aSsan 
insurance cover:' ^Bufr-a^ 
Davis - spokesman- 
question remains as tb -A * ! 
the Congress utfl' pass sue 
latiotL‘..T • 


NEW CANADIAN 
LOCKHEED TALKS 


By Jay Palmer ; . . ; 

NEW YORK, June-16. 


: CAN AD LAN Ministry of Defence 
j officials confirmed this morning 
f that new talks had started;\rith 
i Lockheed Aircraft which could 
I result in a revival of the plan to 
| purchase from the U.S. company 
a fleet of anti-submarine patrol 
| aircraft, . • 

, A Canadian military spokes- 
man said that Lockheed bid sufi-j 


Rubber work^ sfriki^ 


BY OUR OWN CORRESPONDENT 




! mined a proposal last week-eridj 
and that the round of negotiafi 


tiote with senior company 
executjves...that began .yesterday 
were proceeding quickly. 


RUBBER WORKERS at the tyre Rubber • Workers Union's 'a 
manufacturing plant 'in Mans- fr.oiir against the tyre ind^. 
field, Ohio, of the Mansfield Tyre He pfainied' ‘purT^bat'.'hDiy- ’ 
and Rubber Company stopped plant of ‘ -Mhnsfifehf .Saaks : 1 
work to-day following tite expiry struck and it accounted fori 
of their contract last nigbL 1 per ceot .app’rqximately pf >- 
Already some 60.000 rubber U S. t>Te industry’s' output 
workers at the plants of the four confirmed- -however, T '• 

major U.S. tyre manufacturers negotiations ; we*e--at tpm 
have been on strike for eight going. on. .. 
weeks following a strike call in Little progress la -being?.* 
April by the president of the ported on the wider <Hspute*Il .:<• 
Untied Rubber Workers Union, tbe four major tyre iebni|no|' 

Mr. Peter Bom marito. < aithough cegotiiatiODS-:-arei«: ' 

But -the president of Mansfield tinuing to-day;* There 
Tyrt:, Mr. Ji H. Hoffman, claimed predictions 


that the employees at Mansfield could go ippver# ,:»v - 

had hot joined the United weeks. - 


GUATEMALA AFTER THE EARTHQUAKE 


'' iS 


Politics of 


-•l : .- - • 



vs- .• 

' '55 ' 

j - 

. :-,*»! . - - 


BY ALAN HIDING, RECENTLY IN GUATEMALA CITY 


THE LONG summer rainy 
season has now begun in Guate- 
mala and the shortcomings of 
the reconstruct iun effort since 
the February 4 earthquake are 
suddenly becoming apparent. 
The counrry's traditionally 
iolent politics, briefly suspended 
during the weeks immediately 
a Her the disaster, are also back 
n normal, .with the reconstruc- 
tion problems offer mg a new 
field for action. 

In fact. Four months after the 
ui-th'iuukc in which almost 
2:i.000 people died. 77.000 were 
ujured and l.-m. " were left 
homeless, many of Giialeniala's 
roblems are just beginning. 
We have a chance to re-build 
the "country around different 
economic anH .social values.” 
General Ricardo Peralta 
Mendez, the controversial Head 
of the National Reconstruction 
Committee, told me. But so far. 
the old values remain dominant, 
preventing ~ “ reconstruction " 
from being much more than the 
achievement of survival. 

To be fair, reennst ruction has 
not ye: become the booty r*f a 
few army officers and civilian 
businessmen, as occurred in 
Nicaragua after the IP72 earth- 
quake there. During The days 
fler ihe disaster. President 
Kjeil Laugcnid took charge of 
the emergency aid programme 
and. within the limits of the 
country’s resources, experience 
and economic structure, worked 
well with foreign assistance 
roups in getting help to the 
injured 3nd homeless. Even 
now. the numerous foreign 
roups hero have been allowed 
to adopt towns and vi Unites and 
rebuild (hem without Govern- 
ment interference. But (he 
luvern merit's direct role in 
recon-sl ruction has so far been 
minimal. "The best you can say 
about the Government is that u 
doesn't get In the way.” one 
roreign aid official .said. 

Em i lie Giivernnienl's inaction 
proving particularly disastrous 
n Guatemala City, which 
escaped relatively lightly from 
the disaster — "uuly” 1.195 


deaths — hut where conditions thoroughly inadequate. Many of because of their lidk ' 

are worst of ail now. With the shacks leak during the almost sition' politicians,' some ;;£M| 
dozens of outlying towns daily storms and all have damp tee members' have. already^ 
fl aliened by the earthquake, muddy floors. Not surprisingly warned that -their 
the first priority was naturally the number of children dying considered . Buhv'erslVlC^^^-: 

■to get -emergency aid to the from pneumonia and other municipality's officer id . 
countryside. But even after the bronchial ailments has increased helping the. skims, Sr;. j 
immedtalc crisis, foreign aid sharply since the rains began Andrade, was himself - 

groups. s.uch as Oxfam and the last month. - nated by Right-wing 

U.S. Agency for international Yet, in spite of the lack of out- allegedly ;fbr ehcduRtginsdt'.--- 
Dcvelopraent (AID), were more side assistance, the main demand invasions/ ' ' , 

ai traded -to the provinces of the refugees is not for charity. -Thc ppimcal . i 


because thn dimension or the Rather they want an opportunity 

problem there was manageable, to buy the plot of land which ‘ ' 

J-or evample. 3.200 people died they have occupied illegally. SmSovSn^SgT 


in Chimalicnango. but the town “Many of us lived in rented u u& Vrui'who 5 


was relatively siaall and only homes before the earthquake and 


10.000 still hud to be fed and our dream of a lifctintc is lo own 

housed. Many small forciso our own piece, of land.- one S' h! ■& 

groups also recognised that it refugee told me beside bis shack "hyinf tii -s’ ' ’. l rr' ' 

” ' I : “ ^ ~ Centre peri i ti cal fy. The 

To-day there are, conservatively* 350,000 people Rteht, headed fly fo-rmer^ . . . 

living in precarious huts made of cardboard, plastic SS'vSSSt viSSS^:; 
sheets, wood and corrugated iron. ' Mano Sandoval Ajarcda ^ 

turn trying to sabbtege Gen*:. ... 
Laugerud s efforts' to _fb*fflt* 



, , , . . , . . . . - , HtLsassinaiion of the 

In other words, with foreigners meat « buy up the. private land leading political liberal : -fi 
lonklng after the countryside, it and then sell it bgick to the new Cnatcmala CiTv Mayor' Mate. '■ :• 
was the t.Iovcrnmcnt's responsi- occupants with low-interest mort- Cninm Areueta* ■ 
bilrfy to rescue the capital. Yet. gages. ^ 

within one month of the disaster Yet,^ even though the owners 



or around the sharp ravines that to tfo so would be Communism? - 

The Si 1 if lncorapct0dce is oot 2 nbcraf -rKfornuit of the'. • 

where the capttal is situated, sattefactory explanation for the viah variety and fc .pos^: -,' :.. r - 

Afieribc disaster, many of those Government's failings in the citv, progressive - - candidate.- fbr^T* . ' - 

who lost their homes through polities provide the rest of . the 1078 elections: However; ' 

landslides were joined in look- answer. Guatemala City has Arana’s man, the pro^juslflf^, 

\ l fywwi SUe r, C 3Lit, h ° m -S by always ‘ '°^ Tl considered an Finance' Minister, Sr. Jorgb %a >•' - 

some 100,000 people whose “opposition town." while sup- port Rodjl. watf put incharge:’.. :?■ . "• 

f , mud frames had port; for the Govern mop f- has a U financial aspects ofv 

coiiapsea. generaUy come from the- cmihiET- struction. As ja result, .-Gena?-: . s. 

To-day, there are, conserva- side.-; - The regime therefore had Peralta’s . rua) power to dpar.,^ 

lively, 350.000 people living in an ' extra reason for giving thin if is. limited by - ' 


precarious huts made of card- priority to the provinces and n&t cp-operati.on of the conscrwif i.'. 
board, plastic sheets, wood and channelling -aid through the - private sector. ; . ‘ - 

corrugated iron. They have no Opposition-controlled municipal 


running wntcr, electricity, drain- goveminent- The municipality t» rwiwoAt 

-■on Mhnnl« hn«l*h nlinl.n I .•..■mmiI ,u. £ v ..I . ” Simurr 3fltf - -hondB«. I’C wWttM* Qj|, 


ago, schools or health clinics and 


their food and clothes are 


haa encoorapd the formation -of- 

the stunv actffm committed, hut *»*►. «««*■ i»m q ' 

* — ; ' : ’ 


-■j r '.h : - 

•!-> .y- 
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in Paris •.sodtooms, - 0 - ' ;. 

• . • 12 conference rooms (10 to 3,00Q people),. '• “ 7 ' 

secretarial, bank, travel agency, shopping arcade, golf practice, i?xenctiancl Japanese ^rt'siatuants^carpart,-. .- -v^L 
• J. Burca General Manager 17, bd Sainl-Jacqucs - Paris 14\ Tet^ 58?w89.S0 - Tercx27 074i.V- . 1 

PLM for business and pleasure. Easy access center foWn and actpolri&b 
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■ CHARra SMIT^ FftR EAST EDITOR TOKYO, J«xie- 16- 

■;■ APAN put: UP a Strong; balance developed<Wnirtes.. Thissbou Id 
• v.f .payments: performance again keep .up : th£; impetus .pf. Japan s 
.a May with the overall, balance e^port-'led recaveiy.,accorain g to 
: ■!■£ . surplus ..by ' $46Qm. "und a 'local observers; . 

■avQurable , trade ,;;halance . .of .. The •- Japanese - XSOfVorivmerrt, 
: eHtau according to preliminary ^fw-ch is ‘she wring J»gcs Of aensi* 
stimates published to-day hy.the twOT-ta-jchanges^ are 
4 ' - -liniatry. of .Finance,. ^ strong,, has forecast that aan- 

: /;The' figures,, which , appear just ports' -srill start to grow faster in 
• fter litis weeKs special, session £^ ew months resulting in no 

- xi the Japanese economy .at the Qjor&than a'raoderate;<rade sur- 

®CD" Ecpnqroic and.. Develop 5 -;' ^ -Ihe -year- . The 

lent Committee in Paris, ' may ‘Government is also wry clearly 

,'dd weight' to charges from n<Jt ft, do aiiyiJiipS ‘that 

- • ther developed countries .that discourage exporters from 

. .span's recovery is . leaning too taking . advantage . od i. Rowing 
J mch on exports- and not enough . MpoctilKjf-ties an world markets. 

• a the stimulation; -of .domestic on export. credits, 1 

emand. .r y - • - ~ which were announced «>day. are | 

- • Exports in May, -at^F^lOm. ^ generous allowed under i 


€ " 8SSC 

*or bz 


\\ i 'i V * 


.. p by .only -4 -per jcent- a petitive of . .•**>***« 

easonaliy adjusted basis exports ■ rtero 

, aowed a -5 A per cent. rise from contributing to 

] &S5ZJttJ2!?J£. 

The pattern of Japan's, fonygn oonna] amount for 
. ade recently has been that ex- long-term capital surp|us^of^OTru 

tr-ssj ESSSs 

L'te S deficit in the previous month 

arlier ki ttle year due, appar- •. A basic .tteatyjof -^iendahip 
Joy, to ifebefart -that demand for and co-operation. .betw^P.Japdn 
apiese cars and TV sets in the and, Australia wu c«aed- *®: 
merican inaricet was tailing off day by the Prune Ministers of 

the Wo countries. .TCt. -treaty 
{ew Yearlt now. • looks, how- represents the outcome .of -two- 
ver as- »f “ heavy: n - Japanese ancL-a-haif years of negotiations 
snorts such as steel eitid chemi- and" is being described ‘as one of 
gflnrtb. the- most comprehe 

r already growing, as industrial meats either country has signed 
ctivity picks up in other major with any other nation; . 


Kenya to 
buy F-5 
fighters 

NAIROBI. June 16. 
KENYA to-day secured agree- 
ment in principle fro mthe U.S. 
to supply it with F-5 jet fighters 
to match MiG 21s flown by 
neighbouring ■ Somalia ' and 
Uganda. 

American officials disclosed- the 
agreement, between the Kenyans 
and visiting U.S. Defence Secre- 
tary Donald Rumsfeld, but they 
declined to give the U.S. reasons 
for deciding to supply the air- 
craft. Informed sources here 
said Kenya was concerend at the 
strength of the Somali and 
Uganda air forces. 

Senior U.S. officials said the 
aircraft sale was the Plain topic 
during talks between Mr. Rums- 
feld and Kenya Defence Minis- 
ter James Gichuru. 

Mr. Rumsfeld discussed finan- 
cial asjects of the deal during 
subsequent talks with tbe Minis- 
ter of finance and planning. Mr. 
Mwai Kibaki, tbe officials added- 
They said Kenya would buy tea 
single-seat F-5E and two twin- ; 
seal F-5F trainers, adding that | 
the training version had the i 
same military capability as the 
F-5E. One problem still to be j 
settled was delivery. 

Informed sources said earlier 
that Kenya was anxious to have 
tbe aircraft as soon as possible 
but senior American officials 
said it was unlikely they could 
be delivered this year. 

Mr. Rumsfeld arrived here 
last night from Brussels for a 
two-day visit, th efi.rst by a U.S. 
Defence Secretary to Africa. He 
leaves to-morrow For Kinshasa 
for raiks with President Mobutu 
Scse Seko. Reuter. 


Talks increase Lebanon peace hopes 


BY IHSAN HIJAZI 

THEREwas guarded optimism 
here to-day that some progress 
was being made to solve the 
Lebanese crisis as a result of a 
combined intuitive by Syria and 
the Arab League. 

Talks held here separately 
yesterday by Arab League Sec- 
retary General Mahmoud Riad 
and tbe Libyan Premier. Major 
Abdel Saiam Jalloud, appeared 
to have produced some positive 
results. 

Mr. Riad is reported to have 
quelled Christian fears over the 
proposed. Arab League peace- 
keeping force in Lebanon. He 
met President Suleiman Fran- 
jieh and bis two Right-wing 
allies. Mr. Camille Chamoun, 
the Minister of Interior, and Mr. 
Pierre Gemayel. the President 


or the Phalangist Party, at the 
port of Tourieh north of here. 

Although these right-wing 
leaders have continued to ex- 
press certain reservations about 
tbe composition of the proposed 
force, they were reported to 
have agreed in principle to the 
League initiative provided it 
goes hand in band with the 
Syrian role and will not be a 
substitute to it. ■ 

This, in fact, was tbe formula 
Major JaJIoud has tried to sell 
to he Palestinian guerillas and 
their Left-wing allies. 

He was reported to hav? car- 
ried a Syrian offer for phased 
withdrawal from Lebanon. Under 
ihe proposed scheme, Syrian 
troops w-ould pull back from 
South Lebanon, the outskirts of 


Beirut and the Northern porl of 
Tripoli to positions in the Bckua 
Valley in the East ahd in Akkar, 
near the Northern border with 
Syria, as soon as the League 

peace-keeping force arrives here. 
However, total Syrian with- 
drawal will not be carried out 
before a solution to the Lebanese 
crisis is reached and imple- 

mented. 

Both Mr. Riad and Mr. Jalloud 
had returned to Damascus lust 
mght but the Libyan Premier 

came back here to-day. Mr. Jal- 

loud met for 75 minutes with the 
Phalangist leader Pierre 
Gemayel The meetings were 
described as positive. 

On the other hand, observers 
find it hard to believe that the 
Syrians would withdraw easily 


BEIRUT. June 16. 

from South Lebanon because of 
its strategic nature and the 
Palestinian guerilla presence 
there. 

Informed sources said that 
about half of the Syrian force 
in Lebanon consisting of 12.000 
troops is currently in South 
Lebanon. Reliable eyewitnesses 
said these forces were only about 
rwn miles from tbe Israeli 
border. Observers pointed out 
that the Israelis will continue 
to play down the Syrian military 
presence there as long as tbe 
Syrians pursue their current 
policy of suppressing the 
guerillas. They added, however, t 
that it will not be long before 
the Israelis themselves will be 
demanding for a Syrian pull-out 
from the area. 


Assad facing army unrest, say Palestinians* 


PALESTINIAN Commandos say 
that President Hafez Assad of 
Syria is facing army unrest and 
political discontent over his 
military intervention in Lebanon. 

The commandos, resisting 
Syria's incursion, say that one 
army battalion mutinied against 
orders to move into Lebanon 
and that a Damascus meeting oF 
the ruling Baath Party broke up 
in chaos and criticism of Presi- 
dent Assad's policy. 

Mi titan' manoeuvres con- 
ducted three days ago by special 
forces led by the President's 
brother were in fact no more 
than a cover for the suppression 
of the mutiny, according to the 
Palestinians. The Palestinian 


news agency WAFA said the 
Syrian air force was also used 
to put down the revolt. 

There was no independent 
confirmation of this report, but 
the defection to Iraq of a Pales- 
tinian officer in the Syrian air 
force was further evidence of 
discontent, observers said here. 

Well informed diplomats here 
also cited the reported breakup 
of a Baath Party meeting held in 
Damascus a week ago to try in 
explain Syria's, role in Lebanon. 

The manoeuvres uarried out at 
the weekend by Lieutenant- 
Colonel Rifaat Assad, the Presi- 
dent's brother, were described 
in Syria as having been success- 
ful. but it was never stated 


where they took place. 

According to WAFA “the 
truth is that a battalion of the 
Syrian Army positioned in the 
Damascus area rebelled against 
the orders issued by the Syrian 
high command to move to 
Lebanon and join the Syrian 
forces positioned there." 

Meanwhile in Damascus, the 
picture painted here of Syria's 
military intervention irf Lebanon 
is one of peace and tranquillity 
wijere the Syrian soldier is 
welcomed. 

There have been no reports 
here of battles with opposition 
forces in Lebanon. Government 
radio, television and newspapers 
Ignore daily bulletins of clashes 
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and casualties issued by Pales- 
tinian left-wing groups opposed 
to Syria's action. 

Authorities do not bother to I 
deny the reports, which the | 
Syrian public can hear from 
foreign radio* stations, but the I 
Government maintains there ] 
have been no ceasefire violations ■ 
in the. past five days. Criticism i 
by other Arab countries of 
Syria's action. has also gone un- 
reported here. 

In Baghdad, the Iraq Govern- 
ment said to-day there was a 
risk of foreign intervention in 
Lebanon if tbe Arab League did 
not get its proposed peace-keep - 1 
ing force into position there ; 
soon. Reuter i 


U.S. envoy 
disappears 
in Beirut 

BEIRUT. June Iff- 
NEWLY appointed U.S. am- 
bassador Francis Meloy ' dis- 
appeared lo-day on his way 
to an appointment with Presi- 
dent-elect Elias Sarkis, an em- 
bassy spokesman said. 

There was no conclusive in- 
formation about uhirii side of 
the Aloslem-U-hrislian demar- 
cation line the enioy disap- 
peared into. 

Mr. Mcloy. a 59-year-olil 
bachelor, embassy economic 
counsellor Robert Waring, and 
the ambassador's driver dis- 
appeared between 10.45 and 
11.00 a.m. 17.45 ami S.00 GMT), 
an embassy spokesman said. 
'The ambassador, who has been 
here a month. Iiad not yet 
presented his credentials. 

He has been 30 years in ihe 
U.S. Foreign Service, ami 
served in Saudi Arabia. South 
Vietnam, Paris, a-.id Rome be- 
fore being appointed ambas- 
sador successively to the 
Dominican Republic and 
Guatemala. 

Unconfirmed reports among 
Left-wingers said he had been 
kidnapped. If true, it could 
introduce a dangerous new 
element into the already tense 
Lebanese situation. 

UJS. officials said the embassy 
had received uo approaches 
from any side about Mr. Meloy 
and Mr. Waring, hut it had 
made the appropriate contacts. 

It was believed Mr. Mcloy 
disappeared somewhere near 
the ■“green line" crossing 
point be I ween Moslem West 
Beirut, where the embassy is 
situated. 

Reuter 
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Luanda trial witness 
arrested for perjury 

BY JANE- ' *. ’ LUANDA, . *iune l6. 

iRTTISH mercentary leader say from eye witnesFreport^.and 
"ostas Goonziod, a lias Golonel to make sure that fltber Jfefen- 
SK Sed in the Angola dants are not . putting. 
lerreoaries’ trial to^lay that be: blame for their actibOfr onto^his 
' ad not aeted “under the rules ohe man- w 

> military conduct’- ... But -the...*.: Cal lan ; was called; before^fhe 
jvpms-born former paratrooper judges and asked by the pr^td- 
rfused to say anythingr more id mg judge whether he qonfidefed 
•dedifence ... . "as a soldier, under, rules:*, of 

- adnnssich * followed 'military conduct,” that, be had 
■ehwed drama in court when the: acted under' those: rules? . CaUan’s 

• (vidence of one prosecution wit- answer, as :he stood handcuffed 

iess was -apparently ..discredited,. below the court, was a flat no, 
mri * the : presiding judge Sir." ; ... ■ • ■■ - 

mflratfea'itotr another had been One witness- who accused 
ilaced'hoder arrest Tor perjury, defendant Andrew McKenzie of 
, *7o- - details were given of the Jnurdering civilians in Sao 
i f -barge * ' Salvador was confronted by the 

OmAI ThirifietrBritish ^ind American " defendaxrt speaking in his own 
I I H Mercenaries Tate the death sea- defence. . McKenzie said he had 
•m li"toce ‘for their -part in the never been in the bar where the 
uigoia war on the side of the Jnurder was supposed Ip have 
elated 3TNL A; taken place, and that bis passport 

The judge rold theLpotHt: "T° would prove. he bad still been in 
edge a man- is not oi^.y to :con- England at- -the time of tbe 
emu .-him. It" is "to save him alleged crune. . 

. nd bring birn lo see his crime • Britain will, almost certainly 
UM.rto face, : and assume - res-'aSikc' an appeal for clemency M 
dofflhiBty 'fbr'.fty : the mercenaries axe sentenced 

• AJV prosecution. witnesses'- have to death* 7 according to Whitehall 
mt been heard, describing a sources, oar foreign staff writes. 
ffmatB of fear, murder, destine- Although the Government has 
jdn and . intimidation by. .coodemne d the mercenaries’ 
3 teign mercenaries, who, they activities, it is pointed out that 
(so claim, -were clearly in com- it also disapproves of the death 
tand of FNLA forces 'during penalty as a matter of principle. 
»ir intervention in the last - It is also recognised that there 
«eks of fighting on Die northern oould. be a political uproar in 
■ont What may prove to have Britain if the Government stood 
:-een key evidence on this point fcDy by while British citizens 
as ^giveU' to-day by- a FAPLA were executed abroad. Any 
kPLA armed forces) command- appeal to the Angolan Govern- 
tg officer, who told of an order hxent. would he made on broad 
. .. -in English and French^whidi, - * i hlrmamfa^iah ,, grounds, and 
a said, showed . .-mercenaries ; would hot in any way attempt to 
ere in charge of. the . FNLA justify . or. coxidooe the mer- 
nops . and were threatening cenaries...- '“ . 

isciplinary action against^ '.troopa. 

Ifling to obey commander ^ ON OTHER- PAGES 

But the -witnesses ha ve r — . 
tcept for one peasant couple.- . ... . 

t-whose house seven men -hid • *n«niation^i company Newsi , 
i their attempted flight— been rtor^nisatlon- 

cable to identify the* .accused' ; Raymond turotoan •_ ■ 

idividually with any crime. The fairaenge* neat - ■ — ze 

, ' tceptioa' ■« “ Col. Callan.” farming and Raw Marr rials: 

iou^h esfery, eftort appears to be -.Brazil sisal crop hit. ' -[ 

ring. , made . by his Angolan . Soyabean, price fall. 35] 

efence. Lawyer to separate hear- — ^ ■ ; , .1 
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IAS Skyrates are available to other points in the eastern hemisphere. 


Frelimo hits Rhodesia 


.■ hpdeda’s Mount Selinda border 
os£ ha£ hgabi b oon fired on. by 
■lOKambique Liberation Front 
: Frettmoi 'forces inside Mozam- 
ique, according lo the Rhodesia 
«ald newspaper, Reuter' reports 
war Salisbury. ‘ The rocket and 
iortar attack' took place on 
tonday and lasted three hours, it 
ad. Frefemo 'troops entrenched 
L positions 500 yards Inside' 
lozambique had also opened tip 
*ith small arms "fire.' Rhodesian 
naps maunmg the border post 
seated and suffered no casual 
es. But so far there has been 
a official annooocement on the' 

. wrtdent 

Yemen threat 

leutenant Colonel Ahmad Al- 
. bashjni. Deputy Commander-in- - 
, •' trie f of North Yemen’s armed; 
irees, was quoted yesterday as 
iyiiig North Yemen was planning 
fr-ask the Soviet Union to withr. 
//yw its military experts from the 
■y Mintiy, Reuter reports frora- 
■■ Kuwait CoL Ghasbmi saiid that. 
. JlHary cooperation between tbe- 
zriet Nnion and . North 'Yemen 
■IkI. betm frozen- because of Soviet; 
* tilure to supply North Yemen 
! 'Stfa spare parts -for. its Soviet-:. 

_ade weapons. 

\ f: " 

lane crashed 

. Soviet Aeroflot airliner which 
^appeared an A flight from. the. 
liigniaa capital of - Luapda . to 


Moscow .earlier this month 
Crashed on -'Malabo Island in 
equatorial Guinea, Luanda radio 
said in a report monitored in 
Lohdo nyesterday, reports Reuter. 

Guerillas trapped 

Malaysian Government troops 
yesterday tightened their dragnet 
on T a group of C omm unist guerilla 
leaders -trapped on -a. jungle hill 
near Jpoh,' West Malaysia, accord- 
ing To a senior Malaysian military 
officer; Reuter reports from Ipoh. 
Government troops have repelled 
ail attempts ; by the guerillas to 
rescue 15 to 20- of ' their leaders, 
who have been surrounded on the- 
hill. since June'4f.-”- 

Oil prices 

Kuwait's OH Minister, Mr f Abdel- 
Muttaieb ai-Kazemi, wants an 
increase, in oil prices but says it 
must- be derided ,■ unanimously by 
the. Organisatiori of Petroleum 
Exporting . Countries (OPEC) 
members, Reuter, reports from 
Kuwait 

Queufs for Kips 

Laotians queued yesterday to 
change their money' into a new 
currency introduced Jiy the pro- 
Cohiraupist Pathet-Lao rulers to 
combat inflation, -Reuter reports 
from .Vietiane. Each new libera- 
tion. Kip. will be worth 20 -or the 
old;Vietiane KfpSr , • 


IAS Cargo Airlines is expanding its 
revolutionary concept of 'routine’ air cargo 
services throughout the eastern hemisphere. 

They are a new and alternative cut-price 
transportation system for exporters. Faster and 
as low (or lower) in cost than surface transport; 
much cheaper but just as reliable as conventional 
air freight. And they are flexible - a vital 



advantage in modem commerce. 

The true cost of cut-price air freight is 
usually hidden, or not published at all (try- 
finding our competitors' rates). IAS prints its 
Skyrates so that they form a known nett 
component of vour freight agent’s package price. 
Set out above is the air freight cost 
element by IAS Cargo- Airlines. 
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We ve solved some mammoth 
shipping problems in the past 
so yours wont frighten us. 


by Italian opinion survey 


BY DOMINICK J. COYLfi 



Elephants, tractors, mine- 
sweepers and double-decker buses. 
Anddown the scale: mushrooms, 
canned mandarins, frozen fish and 
whisky. Those are just some of the 
things we’ve carried to and from 
the Far East in recent years. 

So we don't think any large or 
awkward shipment you might come 
up with would prove too great a 
problem. 

Our tailor-made arrangements 
for special cargo have proved a 
welcome surprise to many 
companies. 

We think you also would find 
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invite you to give 
us a try: 


BEK LINE 

CONTAIIfERSLTD 


opinion. 

Finally, and of particular rele- 
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BEN LINE CONTAINERS LTD- 
29 Bernard Street. Edinburgh EH6 6RY. 

_Tel: 031-225 1*622. 

London Agents KUDck Martin & Company Limited. 
Eastgate, TA Leman Street. P.O. Box 315, 
London, El SET. Tel: 01-488 1488. 


London is 






nancial capital 


THE ITALIAN general election. not finally made up th&r.mintf ■fceftertine the overwhelming'! - 
ibis weekend may be a real cliff- to leave the outcome fairty-open irainioii^of the party 
hanger according to the latest even within a few day's of 'aSS apart from 'the imme~ 

• opinion poll pub- voting, and final speeches bfSe dlat^ ouSn or Se TfcSy 

HKg ** « > main political leaders before^ JajSceTthe inaln pardes S - • * 

Afllch of the two mam parues campaign . ends formallv no v, rafr a* 

son ntoMnafie 

sm ss ~ - 

Demo5knpea. in its fourth to-morrow, the feast of Corpus ' rpoorts a starb decline, in: roughe 
sampling for the Rome daily La Chnsti. when . Pope Pail! ' Tk-*K,JE3i£ ^f vmfrTwhn S 
Repubblica during the six-week expected - to - refer to the/ elec--SLd^to^ ChLrmn DemS Vv, 

SS/SS DeSScrSl WASTES ffiE&jS ss n 

M T" tb,s e,e ° ipg ^ R& 

wholesaler v 

have 12.5 per cent. IfOBlE. June’ 16. Violence, against 72 ■ per- cent : 

Following an initial rise three A . LEADINQ Italian fpdd'/^ 10 *^ **“ imazFin^Sii s'ernfla! i° f suclraniodificatiOFB^sSwiTC 
weeks ago, the Christian Demo- wholesaler was kidnapped .here S. h-f? is the latest and raon.imtki 

crats have 'shown a tendency to e * r, J t<wl *J less than 24 hours ?Pt« b d* UIf r 2!5f* atSSfilh 0 ? ■ taiit ciK »ise forced- upon ' Uif* 
lose electoral ground says Demo- ■**“' P° Uce rescued, a -jneai original’ proposal, and. ilhuSbatf I 

skopea. while support for the dealer who bad been abdncteffl-'- ff°?J5-? e S55JI^S e e^2S5 d t : hi!!I the reKreal of the 
Communists has remained re- h y urban guerillas.. But ffle to take much notic^^^ 

markably steady at around 32/33 several hours after the abduc-. *" . Z_ compromise that wass up posed . >= 

per cenL This compares with a Uon of Poultry . and. egg dealer . of voters expressing -no elaborated at the . Bregancf 

PCI total of 27.5 per cent in the Reoalo Penteriani police said 0p ™ 101 ); . . u mnnjBit" Iff days ago. : r . . ' 

fftho^h 6 1 uff 11 p f a °rt^s ye ^fpport whether^it pS view^of _MgSt^rof enfr 

regional elections in Judc of Isst For rflnsom : ' jf ■ Goratnun ^t lonfrtem^tS | M. ' .Glasard ' d’Estaing 

regional eiecuons in June of last ^ ^ r han^^ the Doxa: poll, shows that Jj™ - ; |M. 

Th^ ,-hri ti „ n Giosunne Amhm«» Mrae 60 per cent, of voters be- Chirac, the poHUcal^cfeat 

Lue uhnstiao Democrats, t^iuseppc Ajubrosi(L..j[nuiQed ■ uL. that the- Christian iVmn- remains Stormy- and ' . 

meanwhile, appear to have ^ « self^tyled Communist .££. ™W betoSj ^£|ston^bf^tL • 

?n°iS^ 3 ?' 7 percen l: mirf riLri S /^ U h ^“^' deTend personal freedom and ' the President h as-" pioneer- * 

in 19 1 - to 35.S last year, and jojd reporters he feared Signor liber ty. a figure which drops -to ; reforming reputation is.- Stella . 
now show a further reduction to «oteriani, who controls much-. 39 pcr cent, when the same crues-" being whittled away. :::■<*£*?■ ■ 
per cent. 01 Rome s poultry and; egg. tion was asked oh this oecasioa i . : At-tOrday's.-CabLnet’ mee&pg!' ‘ 

This general picture seems to iraae * “‘S' 11 nave been ikW- 'about the PCI. S howed - to the inevitahREraii. 

ho confirmed in a second opinion J*. a PPed because a “ revolu- The Communist*, in fact. -author tsed ■ an: tension' ofr-« - 
poll published to-day in La “oxaO' “Mt^saJ^—deinaiiited;',. would' limit freedom, in the j Parlfa men tary. session iatp; iii, 
Stampa. alihough it is margin- * s lhe > Price for Slgpor-Idpinjon of 45 per cent, of voters, ) so- that" “the debate may- ' t 
ally more favourable lo the Aranroslo s release— had net: far and away the highest total finished. It was essential He sail - 
Christian Democrats. Both polls ^ one through. '. ^ V.f of any political party here ex- that:. the proposals were adopte 

show a_high percentage of “don’t Reuter • cw>l the neo-Fascist MSL before the sumirfer” recessVv^: 

knows” at this late stage in the " ' m ~. r-p- ■ Reuter adds: A former Abbot . Looming- ever large c ■ 

campaign, the smaller percent- Mono ronntrv in " of : a Benedictine community 1 in background, is the prospect. <i- ' 
age being in the Demoskopea- T . . ^ — A*. . Some announced to-day thatf he Miaisteml reshuffle i^ niiSja 

Repubblica sampling indicating SOUtnem Italy Pag62^.-wfll "vote for the Communist Reuter writes: ’• Frunze. Iji 
that one in ten of the electorate. - ' ■ ‘ ' ■ . ■ ' ■ ■ '■'* *Partv. In a statement published nonheed - plans to-day- to- :db^ ' 

or a total of roughly 4m. voters. ... . . . ' ■' : in.:'the dissident- Catholic ma^ak, a- 201 nautical mile "ecMdiar' 

have yet to make up their minds, “, K ® 1 -[. c 5 n *® nti « ut one source.-2ine Com-Nuoyi Tanp.-. J)on ame - laying claim to all fis^r 
or at very least have refused to the Pope r fi ' ebni- “Fra lizon i said that his decision add mineral rights vdituii. 

disclose their intentions to the PfP woo .“ ,? e direct bUt-'re^. was consistent with his expert- The weekly Cabinet "meeffo 
pollsters. 1 ayvejy nuld. . - ; ence as a member of the to-day ad opted * : d raft BfU^a 

However, the nuinher of of . the coptenL “ Christians for Socialism " France exploration and expS • 

undecided voters could well be ?J e . p # 0 ^ Wl " *2™ he accused group. hS ori and under^S 

actually higher, as indeed is of *nterfenng in, ?he domestic- He said that church law for- (bed and in all waters itn 

indicated in the Doxa-Stampa R°^ cal »fT« lr s -o f Italy byprac-. hade him to take out a party j mlL from any EWh lerritS 

poll. Demoskopea has been l ‘ cal, y but Ihe CbrisUan card, but he hoped that this ! • 

working oo a fixed panel of Bemot rar Party which, througb. would not prevent him partici - {-.■ \ latw of>December3(r A iB<^ 

voters, and the constant repeti- ^J r ^ ,d f nL Senalflr Am inlore p*t in- io “the party’s political concS SSSnK ' 
turn of the same set of questions f v . anfan l L has n °w repeated that strunme.” ' ‘ .'-SS? 1 J: 0 v£„S 

is likely to result in that parti- oniy real issue- in the cam- Don Franzoni's decision comes ^nTf it^nam^U Tea?u ^ 
cular sampling now being P a 'S n ^ whvlherltalv is to have in defiance of church warning [ he ^*1 

somewhat more eleeto rally a Government wifh or withootthe to , Catholics not to support 

aware and deiermined to express Communists. LIcaily. if the PCI Communists, and veiled threats t JLk* Jil ii 

an opinion than the electorate s , . n ’ then 1,10 Christian Defto- of Cxcoramunidation If th e v" dot i aghts -Ii lV 
as a whole. " ats . % e / ml - according to so. In previous clashes with toe' Stall I,Wt also r bi 

certainly. parly managers f n i^l°.- n Fan f an ‘- And I there .are. Vatican. Don Frarizoni 
think, in any eveuL that there ^ at ? n this funds- renmygd . as . Abbot of. St Paul ■ 5% ^ 

are still enough people who have u,en tal point— at .least as of how. ^ihbnt-thesWiHs. and susii 16 1_ 

anyway— Senator Fanfanji. is jun jpndc.d ” a. divrnis” as a priest “ 
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not finally made up their mind Reflecting the overwhelming | . 

to leave the outcome fairiy'Opep.-^pjxiiojn of the party. - ' _ _ Tl ' - 

even WI thUi a few day's of aetuat ^.vQuite apart from the imme~ *«/, Rupert Cornwell ; *. 

fl P? ®P ee< *^ ^y. -to* diat ®- question: of the likely PARIS, June la 

formally, .o^the -^.electiorL ■ the . la Starnpa RELATIONS -between the Gae. 
-*to"*t-‘.te. inquiry, which, concentrated in lists . and President 6i«ai 1 
uiTeciea greatly m. the a erection great measure bn voter attitudes, d'Estaing are once more- loofe: 

f fihfi 25i ...has thrown up some interesting very frayed, as the Government 

another %nH? I |J >ai S, a !f e l c %i Df Endings. Comparing- similar controversial- Capital Gains-. ft 

^ P 011 ® in 1967, 1974. 1975 and now Bill continues to have ; ft 
Sri^ when pSJL of pSSW-Dttia reports-a sharp decline, in: roughest of rides through Parii 
e^eftid ro rofe? ro ?L4% percentage - of voters who Jneot . - 
tiws in his sermon during Blasi Chrls J an -J Jem °: The biggest , reverse .to il 

The Vatican would give' nb 'ihdi-- ^ ra * politicians- are : hynest. and Government so far eametateTa 
cation this evening u to &-l^ TeB i leiper rise m therepit night as : re^el- GauUists. fbfe 

a • r ; .tation - of - the CommunisTs for through an amendment: op pea 

■ •■: ,- hbnesty. :t>y the Finance Minister M. Jea 

WHOLESALFR ' ■. r Similarly, the poll shows, that) pferre Fourcade that will. remw 
>vu^/u,i.n . . . only 5& per cent, of electors con- [tha - tax- exemption that w‘i 

I/miVI i r>r>r-n -eiWa. th.l ihi inneh.nV namn- . j _ i ' - ■ u J J 1 
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reasons why: 


Toronto Dominion is a Canadian bank 
which has been building its reputation in 
Europe for over 60 years. A reputation that 
is based on our ability to interpret the 
current business environment and our 

experience in arranging major sophisticated 

financial transactions for a wide variety of 
customers. 

Through our global network of over 
890 branches, we can arrange Euro-currency 
financing, term loans for capital expansion 
or consortium financing for large scale 
projects. . . 

Regardless of the size or nature of your 
requirements, we have the stability and 

resources required to act effectively. And to 
. every customer we bring the experience 
gained in 120 years of successful banking. 

Discuss your financial plans with us 
and put our reputation to the test. Toronto 
Dominion. Financial partner with 
corporations, governments and banks. • 

Toronto Dominion bank 

where people make the difference 

Reoionamffire 3 F S urnno = e H d ff AN S l 3 ™ on - Head Office-Toronto-Dominion Centre. Toronto. Canada. 
Regional Office-Europe and Africa: St. Helen s, 1 Undershaft. London EC3A 8HU. Telephoned! -283001 1 


THE WEST GERMAN oil in- criticism" levelled at the industry 
dustry lost DM2 bn. f £433m. J by the Deutsche Gewerkschafts- 
last year largely as a result of bund, the West German 

mdSw Thu 6 " °. f h refi ?? r >' equivalent of the Trader Union 
' Ji l ! y ^ 3 u- to® P<«»t“>n Congress. The DGB pointed out 
is somewhat htralthier but there that despite a recent general de- 

" Herr RudMr^l'n 05 ^ ^ne ^ produced priceT for K HBfi 
v Ru . d . 0, . f Von B^nrugsen- mineral oil products prices for ^ \ r C & ' - >: 

i i-hief executive of the refiner^ products had continued 
energy giant \ eba and chairman upwards. I 

“f, J?® Republic’s Oil In- Prices of motor spirit have in- I •' R r W ■' mS - ^ 

dusrry Association, said that an creased -.10.5. per cent in recent I W 

JSSST" |rfeve hi, rU iSh bl ^ " l I ■ffW'Pil 

for u,i sssaSf* l ; ■■¥DUF- ; ? 

Despno the improvement in measure of support from thl I J"*” 

the economic situation, mi re- chemical industry “if I \ - - -.‘r’ 

finery produclion " would be dustriaVsts’ ,n^fn°eomSnt £ I - flttlf 1M1P - 
h«v 1 f d G. y , Sla - J | n n m? de ‘" and for ^ t&e oil concem?“Sve been £ OUHSIt® 
heavy fuel oil. Durmg the. past subsidising petrol costs 'by in“ I' • — 

two years, over capacity had led creasing prices of indStrS ol\ £ "• 

of - up 10 DM4bn - Product -which are iSspoim! £ ff Q# . : • 

cally sensitive. . . ■ 11151. ' 

Over-capacity. said Herr WEST ’GERMANY’^ “ftniinam I 

Beomgsen-Foorder. was not just wage-earners ’* did ■ 8 _mR ~ f * " 

?nJ*’ e £n German proble , m - Jud 3- durtnTS past ^0 yeis re?c? fl flip raMPfe 

‘" B tJ R r0m nf CUrr r p t ans to® sion than tiieir mESZTEi £ WW»- 

■’ 0f ^ tf, c European the self-employed. A maricer £ ■ 

£*“?* rn ? a 0 . mm “ fi n,t . y wou1d survey_by a Hamburg pubUswS £:. alinivf '- 

canaeitv of ”»S 0 m Tfnnof ever- house, claims that nS ^household £ HDO!Jt - 

S Of ‘ 50m - lonnes a yekr ‘"comes; of unskilled workers - 

The Vote chiefs remorko pro- S? StT dS&e^SS, fij GlAATTOilart 
vt. ». atlvwor Tor ^ .orkio, ap, 00 ^ 0 ^ 

Big JVorway oil forecasts 

“ - fB oni) of Britain's most succcsksbil 

uoLiU, June 16. ladnsaiai tfovvlopmenis-^ad nW 

..a a -SfSSsSssSSSK- 

k«WG 0 ,n revenues from it. off- debate over a, White Paper from Sea energy/. . 

n«r five yeai?” ^Minisfer the “dustriafv committee' con- 
j., nve years. Minister- of cern development of the -Star- -conaiJeru^: Marftkeno Rnfinw ' 

Jda? r,eR Bjartraar ° J0rde said - fjorf Fieli one of the largei .MntowSp^oSdothSrW '. 

*f* ~ the current state *** ‘^tSSSBlSSS^^SS ^ 

19S4 Sel Norw^v Ut ' 9 hoifld >I11 'h-? y - A ^9^ of Labour and fi^^miw.nrecinct in the West; 
niaxiinnm d h M l - 0 °serrative members of' the Development; 

raV^Ipnfc n^rsnt frtn committee favour the esublish- ^poritien has hxUH and let more 

' inH° f JS * h fn, i2 me ol of- two new giant produe- r than a hundred Lu;wrles2-Wcaro 

" 5k|L* ,Q5S U, ? tl071 on field, while W*»» | win»,Biidi«MeiMid«i«w 

-row in Ssm. tons, by 1988 if a K300m. ■ foacihiiitw are still avaliabip . 
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Changes in Romania 


BY PAUL LENDVAI 


:..V ytBXSA, June . 36 . 


rmcii ofX-oaoozrciidiiieiitdlands- j 
withtteaaiatAn(»orGovewmrat | 
*mants. SnhstantJaJ rontcohcftssKffl* ’ 

; may apply. The key men wiio uorue 
wlth^odcutelioiM^iagMiUsteJy..' 

; Get the facte. Tlease use Hie coupon 
or write or tihOHB t^eay." ' - - -- 


A MAJOR reshuffle of the armed forces was appointed chief 

Romanian Government involving of statf -anii First. Deputy 1 ' ■ - - 

the Ministry of Defence and the Minister 'of Defence only 28 ■ ~ 

nighL after a joint ujeetlu'? of departure' has nofc^ Coihpletei the » ..O.wnt aonde. Town 
the Romanian party’s political rcshuffleof-lheentiretop leader- * ; P®9“T.- C ™ ,}r ttu, gJr* 
executive committee and the shin of th». arinv. wijfch beean * Qtffcnt KPiSSj. • fwa 
Government held under the after :the-.Iait> tarty congMSs tovl - 
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Ceauscsru. Giving no reasons Innlta ottly-nne <lay before tile -l 
bui only dtinR the need to me'ciirtS:/’ pablished '■« ! major -■ 
improve the activity of the article 'about’’ the role ; 'if : -' - tlie S- r 
HovernineoL S2-ypar-old nrnoral army, his .departure came a.v a :« ? 
Ion lomta. Minister of 'Defenct- surprise -..‘arid some observers R •= 
sinci! i BOW, was replaced by speculate .whether, ft r. vis . the -■ j 
Colonel General Ion Goman whu reenft nf'th* -wrnertijrirps’u^ifiejff 
after a long career - hr' the mirifrg’Tb^t&II^tffTtS^ 
political adiuinlstfalion of the the end of 'May: ‘ i ^ 
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Callaghan liri On French links 


BY ROBERT MAUTHNBt v 

MR. JAiiE^ G.4LLA.G8AN lodi- 
rated in an interview wiili Le 
Monde ..to-dajp _lb at. fits would like 
ta" seemore ~regi3zf. Wgh-le vel 
contacts . between^ 'rBritian ' and. 
France, but tbai he saw no - need' 
to Institutionalise them.- ~ 

The Prune Minister's remarks 
are timely, because the’ question 
of closer political consultation 
between the two countries will no 
doubt be one. 'of the- main - , items 
on the. agenda of .the- talks be- 
tween . mm. .‘and ’Giscard 
d-Estalnfi . during - 'the . Frencfi 
.President's State .visit' to Britain^ 
beginning. .next ^Tuesday.. r 
It is one. of the few issues on 
wbiefr a positive decision is likely 
to be taken which could welLtake. 
thn form of more - than . just a 
verbal- commitment- , 

In spite of ' Mr. Callaghan’s 
lack o'F enthusiasm. . about in- ; 
siiUitionaJisatipn of .relations — 
“ ft ’ was necessary between 


France and Germany because 
you had' heen 4 enemies, but be- 
tween-' TJts • . rtt* 7 > would '■ be 
superfinaua," “■ "-he' . said — the 
Prime Minister- was prepared to 
an^pt it if . the . French President 
so desired. 

Iff. Giscard. is also 'believed to 
be anxious to Publish regular 
contacts between- the Heads of 

‘Government and. Ministers of the 
two 'conntrfes^It'Wodld- be sur- 
prising if . be did not take an 
initiative _ln this field.' 


'. -Whether 'such -regular consul- 
tations ydl! . be'lnoorporated i □ a 
document vhU d^end bn the out- 
come 'of. the . coayersations be 
iween ML. Qscard.’and Mr. 
Callaghan. But spefra . possibility 
has-, certainly. not Jseen ruled our 
■in Paris. f <■ .. 


A document of this kind would 
not have the status . of the 
Franco-German . Friendship 
Treaty negotiated by Gen. de 
Gaulle and Dr. Adenauer, but it 
migbt be something more than 
just -a comm unique. 

The fact that both leaders 
seem to be thinking in these 
terms reflects the mutual 
realisation that Anglo-French 
relations have been far from 
satisfactory in the past few years 

Though Britain is a Common 
Market member as a result of lain 
summer's referendum. the 
French still feel, perhaps rightly, 
that Britain is unenthusiastic 
about the whole venture. 

' No doubt M. Giscard hopes to 
impart some of his own 
enthusiasm For the unification of 
Europe in ‘h'is speech to both 
Houses of Parliament next Wed- 
nesday. 



Bidfp , 

over daily surplus fails 


:BY ROBIN REEVES /- - " - - 

■ THE CONSERVATIVES' bid- to 

• dismiss the entire; European 
/ Commission : for its failure to 

remedy the Common - Market's 
' v perpetual- dairy surplus problems 
. was predictably voted, down -here 
to-day by a massive majority of 

• T09 votes to. 18. Only Mrs. Wini- 
< fred Ewing the- lone Scottish 

National Party -representative, 
joined the Tories In supporting 
the first ever vote of censure 
- against the Commission in the 
Strasbourg parliament's history. 

Mrs. Ewing, cxplauifng her 
vote,- which was the subject of 
a barbed comment- from Mr. Tam 
Dalyell “That's : where you 
belong” said:V“I voted -on the 
i issue that if the Parliament is -so 
wea k -it- allows 1 the^- Commission 
. to treat if withsuch debonair 
contempt; then there: is. very 
. little hope that the Parliament 
will, ever achieve -anything of 

■ irapbrtance." ‘ 

Apart _ from' four Communist 
abstentions, ah .-other MPs 
: present in the 198-seat assembly 
V voted against. ... .. 

. Sir Peter Kirk, leader of. the 
Conservative group, nevertheless : 
pronounced himself satisfied with 
the outcome. . “The whole, scan- 


dal of the skim. raMk powder will 
no.w be dealt with properly " he 
said afterwards ... .The group's 
attack concentrated particularly 
on the Community's, scheme for 
incorporating 400,000 tonnes of 
the EEC IRm -tonne -skimmed 
milk powder surplus' to an anal 
feed — by means of cash' deposits 
• levied. - on- competing' substitute 
proteins, notably imported soya 
beans 

If there was any, Ttuy dis- 
appointment at the r f ailure of the 
censure, motion to attract' support 
from other- political, 'groups, it 
was certainly erasedTmmediately 
after the vote, when the Parlia- 
ment-decided against -debating 
an emergency coifaterresolutioo 
tabled by the Socialist, gioup. 

. This resolution .sought to. cover 
Socialist flanks by ; killing the 
suggestion they were to" favour of 
dairy surpluses becad£4 they had 
vpted against 'the .densure motion. 
It put the blame instead on the 
Council of Ministers of tfie EEC 
member governments,- .rather 
than the Commission, ■ • • 

' But the rest .of tttf Parliament, 
evidently, tired of' discussing the 
problems of the . dairy sector, 
voted'by procedural juggling to 
refer the nratterto Its Committee 


STRASBOURG. June 16. 

for Agriculture, amid strong pro- 
tests of undemocratic practice 
from the Socialist ranks. 

The Conservatives claimed, 
probably with some truth, to 
have done the Parliament a ser- 
vice by merely brandishing the 
Assembly’s ultimate weapon. 
Though the outcome was never, 
rn doubt, it nevertheless produced j 
an atmosphere of tension and | 
theatre, all too often absent from [ 
this Parliament’s deliberations, j 

It reminded EEC member! 
governments that not only is the 
Strasbourg Parliament not 
entirely powerless but demon- 
strated that it is seady to wield 
its-power if sufficiently incensed 

The move will also have given 
more power to the Brussels 
Commission in its attempts to 
persuade the Council of Agricul- 
tural Ministers to tackle the dairy 
surplus problem on the basis of 
proposals, due to be tabled oext 
month. 

Finally, it was wryly noted 
that the censure motion produced 
the best attendance of Brussels 
Commissioners in the Parliament , 
seen for a very long time. Ten! 
out of the 11 presently in harness 
sat patiently through the debate. 


Thorn optimistic on elections 


BY PETER HENNE5SY 


M. GASTON THORN, Presideht 
of thefEEC Council of'Mfnister^ 
said’ to-day-that be is- optimistlC 
that a meeting or -the Heads' of 
ififrturt-n m ine^tf- Bru s- 

tfriwd&Id : ’deffide > ta 
direct selections to. 
Parfiam^bVltf 1978^ 
g a ineetln§-’o£ the 
in - Strasbourg' he 
jppssibUi ty tff -tito .first 
ed assembly having 



,198 members— tlto. same^as at 
^present- One# elected 'Jt'wdpJd be 
foe- that Parliament .ta decide 
how rmany members-, fts.-gucces- 
sors should have. ... 

,..M. S Thbm said that ht had been 
hyray Jto j find ra ' compromise 
between tee various proposals 
made by members' of a com- 
munity' ranging .from a Parlia- 
ment of 198 favoured by the 
French to. ah Assembly of 401 


entry 



STRASBOURG, June 16. 
SG’AMES,' dependence on world trade and 
^TJ&iaffitissionfir fo r Exte rnal-Rela- .’its.' intei'est ip maintaining an 
^05^00^3?!' predicted' that the: ophn- world economy. . . 

^would : r^spo n d ikvqWabiy " '. The'-: Community, he went .on, 
^attempt ^icr b&cettie aT could not -act as a global police-, 
^jfelndist-^sdciety as it^hadrio the man or as .the moral conscience 
^ifetoration ; df democracy? in of 'mankind. But the new Euro- 
,b Portugal and Greee?. /; . \> : pean factor in world affairs was 

‘ Hfe tpld 1 - ?r.. tneejing : of 1 the -based _ .on . s-. : commitment to. 
Eurepeah iParlimBent in Stxasr' pluralism, democracy : and the. 
g bourg that the -Commuiiity yvas 'social inarket-e^oilomy. 
z proving to be “ a' powerful :psle .• “ Our at&chment to -the . con- 
of attraction ip world afiairs.” ceptions .of liberal’ and social 
fjjku Blit the EEC's external policy democracy Is a-ihbsf fundamental 
■ »- could not be simply a matter -of determinant of the Community’s 
.V/'.fonmdSttoe-a grand -derigni fts' attitude to the continuing dwi- 
fjJH' character was . determined- by its.'sion between 'East and West,' 
& ’ ' 
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friendly and efficient service in a dyna&ic economy is 
the winning combination that assured . our growth into a ■ 
l. city, bank of lapan. And nov/we 're developing into an . - 
’/nterhahbna/ financial complex. \ 

Perhaps more than any. other Jap;anese bank, Saitama- 
i 7 •?. offers its customers thefufl benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest • 
growing major banks. And the vfsion of a' bank that 
i : \never forgets people are people. . ■ 



5AITAMA BANK 

URAWA CENTBU- |»FK6TWW5A» WAWA^IIMIA PBfF-IAPM 
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members proposed by the 
Belgians. "The most important 
point .is that direct elections 
based on universal suffrage take 
place,” be added. 

Despite M. Thorn’s contribu- 
tion, utbe Parliament passed a 
motion calling for a body of 
between 350 and 400 directly 
elected members “as a neces 
smy prerequisite for a balanced 
representation of the people and 
their minorities in various coun 
tries and regions." 

.. M- Schelpo- Patijn. for the 
Socialist group, said that a 
Parliament of less than 350 
members was totally unaccept- 
able. If the Heads of Govern- 
ment failed to, agree at their 
meeting on July 11-12 there 
would be no chance, of direct 
elections by the target date of 
May. 1978. 

•. Lord . Gladwyn. • for tbe 
Liberals. . said that progress 
towards political union depended 
on a : directly-elected parliament 
with increased powers. Without 
it tbe European concept would 
go -into a slow decline. A 
directly-elected parliament of 
198 members would, however, be 
better than a complete failure 
of the Heads of Government to 
agree. 

NY ban on 

Concorde 

criticised 

PARIS, June 16. 

■ ILS. TRANSPORTATION 
; Secretary William Coleman 
.said to-day that New York Port 

Authorities made a big mistake 
barring- tbe Anglo-French Con- 
~cor4e supersonic airliner from 
Kennedy Airport. 

• ■ **. I think the New York Port 
Authority exercised extremely 
poor judgment and did not 
. serve the interests of its 
people.” 

Speaking at a . Press confer- 
ence' on a’ visit to France dur- 
ing which he discussed Con- 
corde with President Valery 
Giscard d’Estaing, be said New 
York’s attitude did not serve 
its interest If it “expects to 
remain the primary port of 
exit and entry to the United 
States. . . 

Concorde was ** a fine aircraft 
which, in my judgment, is 
. entitled to demonstrate it can 

■ meet the noise standard and 
: otherwise can fly to the U.S. 

Mr. Coleman said that, on 
-the basis of a first report by 
the ULS. Federal Arfation 
Authority on Concorde land- 
ings at Washington, he could 
not yet say whether Concorde 
would pass its test In the VJS. 

* On the basis or the first 12 
landing s and takeoffs at Dulles 
Airport, you will agree there 
is. not. enough statistical data 
to determine one way or the 
.other what the noise will 
generally be." 

Concorde pilots were gaining 
skiff in avoiding loo much 
noise at Dulles. • At Kennedy 
Airport they eonW make a turn 
that would take the aircraft 
across water rather than over 
inhabited areas, he 'said. 
“I hope .sooner than later, 
Kennedy Airport will permit 
; Cqncorde to land," . 

Reuter 


EEC malt 
subsidy 
moves 
overruled 

By Guy de jonquicres 

BRUSSELS. June 16. 
EEC MEMBER Governments 
have overridden a move by the 
European Commission to 
Impose strict measures de- 
signed Mi protect the Com- 
munity's subsidy programme 
for mall exports from specula- 
tive abuse. 

Tbe commission’s measures, 
which were put into effect last 
month, provoked strong objec- 
tions by the management com- 
mittee administering the sub- 
sidy programme, and yester- 
day the Council of Ministers 
ordered that they be replaced 
by considerably milder curbs. 

The council’s action while 
not unexpected, is somewhat 
surprising in that it was 
assented to bfy Governments 
like those of Britain and 
Gerinuny, which hare fre- 
quently assailed (he Common 
Market in the past for waste- 
ful and excessive expenditures, 
especially in support of agricul- 
tural policies. 

Tbe mall affair first surfaced 
last month when a confidential 
report prepared by M. Claude 
Cheysson. tbe commissioner 
responsible fur the Community 
budget, suggested that as much 
as 72m. units of account 
(£3Gm.) had been paid out 
needlessly by the Common 
Agricultural Fund in malt 
export .subsidies. 

Tbe report implied that at 
times when world prices were 
below those in the Community, 
some speculators applied for 

mail exports to third countries 
but theu wailed until the world 
market recovered before sell- 
ing their mall. Tbey apparently 
thus obtained a windfall paid 
for by the agricultural fund. 

The report’s allegations and 
tbe publicity attending them 
have been strongly denounced 
by Euromalt, the EEC malt- 
sters’ trade association, which 
has indignantly asserted that 
the reputation of Its members 
has been blemished. 

The commission wanted, 
among other things, to raise 
the deposit on export certifi- 
cates sharply to 50 per cent, of 
the value of the malt and tb 
shorten the validity period of 
export certificates to four 
months from 11 months, except 
in cases where the country of 
destination was specified. 



T 


Kodak Microfilm 



on the move 


e 



“Difficulty in resolving queries 
due to inadequate filing is 
probably.the most important 
reason for loss of business in 
the freight industry. 

Our microfilm system enables . 
us to deal with queries quickly 
and accurately.” 

Ian Sayer, 

Managing Director of 
the Sayer Transport Group . 


Forward-thinking companies like the Sayer T ransport 
Group have adopted Kodak Microfilm and are reaping 
the rewards. 

The reason why Sayer chose Kodak Microfilm might . 
interest you. 

Ian Sayer has built up one of the most successful 
transport companies in Europe. And he’s done it by 
offering his customers a prompt and efficient service. But 
as his company grew larger, so did his documentation. 
Until it reached a point where the very basis upon which 
lan Sayer had been successful, promptness and 



efficiency, might have become threatened. 

By transferring paperwork onto Kodak Microfilm, these, i-. 
problems of growing big and successful were solved. 

Now. information is recorded, stored and retrieved even . 
faster and more efficiently than before. 

To find out how you can improve your company's 
efficiency, call Jim Baker on Hemel Hempstead 61 122. . 

Or write to him at: Kodak Limited. Dept A10J, PO Box 66,' 
Hemel Hempstead, Herts HP1 1JU. 


fa-oal b a trade marl: 


Kodak Microfilm helps all sorts of companies make all sorts of savings 


Triplex quality and safety standards 
have made us the majorsupplier of safety 
glass to the UK motor industry. So insist 
on genuine Triplex if replacement is 
necessary 


The XXX trademark on your windscreen stands 
for Triplex- world leaders in safety glass 
technology. A comforting thought Advanced 
Triplex windscreens are fitted in Concorde. 



Toughened or Laminated. 

Your windscreen will tell you if it’s 
Toughened or Laminated. Triplex make both. 
Toughened; fitted to most British cars, is a 
very strong high quality glass. Laminated is 
a glass/flexible plastic/glass sandwich that 
has important safety and convenience 
advantages. 


For your pedceof mind all 
Triplex products carry the British 
Standards Institute and other 
international quality approval 
symbols. 
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» Stalkwild animals, hunt the 1 
I modem shops for diamond | 
9 jewellery. g 

a. Take a cable carlo the p? 
5 top of Table Mountain. gf 
i Walk through the vineyards §j 
■ at Stellenbosch. “ 

1 Tour the magnificent veld 1 
i in a caravan. § 

U Qr see it through the win- jg 
g-dows of the luxurious, sound- m 


U proofed Blue Train. 


There are so many things 
to see and do in South Africa 
I they make a holiday seem 
If more like a world tour. 



Address 


F.T. 1 7 , 6 


South A&icanTouiist Corporation, 

13 Lower Regent Street, London SW1 4LS. 
Telephone: 01-839 7462. 
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‘No shortage of uranium 
for nuclear expansion’ 


Varley 

tells 

of Chrysler 


1 V: 


BY DAVID FISHLOCK, SCIENCE EDIT O A 




rise 


By Terry Dedswerth. 

Motor Industry Correspondent 


:V- 


for 

on U.K. newsprint 



BY LORNE BARUNG 


r- increase. Last year’s output of slooed by the Uranium Institute l ing to late currency movements jr&P^AT&RS UK PAPER : has-iag to figUTes ^m the^ British 
• 2.800 tonnes would treble to on U.S. uranium supply and I into account in negotiating fheinppliedto-thelMce Commission Paper ". aon Boaru inoustryr 


URANIUM PRODUCERS were or loans, as well as minimum energy research and develop- ! 

confident that there would be no price guarantees. meat tihs month in .preparation : 

shortage of suppliers to meet After four years of decline in for next week’s national energy; MR. Eric Varley. the Industry 
nuclear expansion plans at the Southern African uranium pro- debate in London. -Secretary, ran into strong crili- 

first joint meeting of producers duct Ion. this year would show an A study specially commis- cism from MPa yesterday for faiL 

aod customers in London yester- ’ 
day. 

But Mr. Reginald Worroli. about 10f)00 tonnes by the end deraand-^the institute has no • rescue deal with Chrysler UJL 

uranium adviser to the Chamber 197S - U.S. members— showed that the | Appearing at the Commons 

of Mines of South Africa, warned The main reason would be the present annual level of discovery -Trade and industry Committee.. — . . . . 

customers that thev could expect new flossing mine in Namibia, in the U.S. was about only half r Inquiring into the Chrysler deajja *tonne for 45 gramme quality, 
to pay substantially more, and w*** 1 a rate d Capacity of 5,000 that nation's 1985 requirement. 
may have to make down- t® nne s initially, but which, he Moreover, the effort was cost- 
payments or loans to cover the forecast, would produce at least ing $2-$3 per pound— which 

expense of opening new mines. L2.000 tonnes by 1980. and implied the search for new 

15,000 tonnes by 1885. resources was going to prove 

World uranium production .very costly in manpower unless- 


He told an international sym- World uranium production .very costly in manpower unless - ! export, contract with Irja, waa-fmg prices, 
posture i on uranium supply and m US { increase by about 15 to 20 new techniques could - be found, j based bn payment on .pounds. . The decision 
demand orsantsed by the ,, ... , Wr Inthnm- chairman rin!.. , irnil., ' i-i 


Mr. Varley said that no calou- 
lation'of the -effect of currency 
fluctuations had been made by 
the Department of Industry even 
though Chrysler* important 


demand organised by the 


per cent, annually until the end Mr. Anthony Grey, chairman! Only a week ago Chrysler mah-1 
' the 19S0s — “an extra- of Pan continental Mining, with i agement admitted that the recent 

.... the lar5<*ST “■ reason ablv assured I clidp in •startin', .4iari rwlimiwl He 


Uranium Institute that iB some 7.t 
ca>es producers wor 1 '* 
prepared to increase 

w-.thc.ut customer-financing and Deni^^e^^rSdT'and preduceVs 
pricing arrangements “under Australia 


ca>es producers would not he or dinarily high rate of increase.” the largest “reasonably assured ( slide in sterling had reduced its 

Mr- John Kostulk, president of resources - of 


Australia's seven 1 potential earnings from the' Iran, 
was confident that cootract; The company, said the 
chairman of the Uranium Australia would shortly be able! management. was therefore 
^ Institute, confirmed that thereto supply the world, over at, likely to call on the Government 

at lea*t be guaranteed. vere “strong grounds ” for least the next 30 years.' • ; for the fulj £40m. which has been. 

He called for more participa-. believing the very optimistic He said that the nation** i made available to it in aid this 
tion between the producer and forecasts of demand. record of honouring 1 commercial ! year. 

customer-^-the electrical ntility He quoted the joint report by commitments once approved by! In spite of these new problems 

— and said that the customer the International Atomic Energy Government — in the shape of I for Chrysler, however, Mr. 

should not find "unduly onerous" Agency and the OECD earlier export licences — would pro- 
the idea of making pre-payments this year, and a U.K, study on vide a guarantee of supply.- 


Company revalues house cover 


Varley said he was optimistic' 
about the long term future. 

There were always risks . in 
this kind of venture, and “no- 
| one can be absolutely certain of 
! viability." 

! ^Chance of success’ 

Provided Chrysler achieved 


foe an II per cent, increase from Federation. _ + • 4 

August Lin the price of its homo- - Newsprint output was down 2 \ 

produced newsprint, now £20S_25 per cent, in the four mouthy I 

•tonne for 45 gramme quality, compared to a ^per eent .ln^ 
. . Publishers have -been ■ told! by.^ase^the I 

Sowater that the dramatic faH demand - has screwed shgfaUj 
in the value o! sterling had srace then, according to industry 
aggravated the bnHd-up.of pro- sources. - . 

dnetion costs not reflected in sell- ' With a K sub t ^i n ~Li“^ 

ment m .the :u.S. market. 



came after" Canadian newsprint has •■'heed 

similar price rises - by - Scan- sold in the - U.fw where retard 
din avian and Canadian suppliers, have been low because oi 
and leaves the. other big 'UJ5».*terltaS's j 
producer, Reed at a lower pro-. The U.K. industry a^rifcvvholf 
jec ted: price for the moment. • continued to operate atrahout Sjj 
The company, said yesterday percent of capacity compared tq 
that it had not applied to the the disastrously low aYfflago oi 
Price Commission so far, fa»t did 73.5 Tdiiring 1975. < T . J 
not rule out doing so. Nevertheless., about-.^ajf -th/ 

-.‘The U.K. paper and board mills have at least one roach im 
industry's overall output during shut- because of lack of ords^ 
the first four months of the "year and short time working remain} 

. Was 10 per cent, above that In widespread, particularly ‘ 
{.the same period last year, accord- .Scotland. 



***;--■ 


PRODUCTION -OF PAPER AND BOARD, 


BY ERIC SHORT 

HOUSEHOLD INSURANCE The move is - an. attempt to and would not in general apply ! jffil' ’ TtfSSSWK- 
policy-holders with Commercial solve the problem of under- the principle of averaging, under there wi ?£«; 

Union arc to have their insur- insurance by policyholders, which, if the sum insured is in- ?,? SUC eS' th ■ -“'Newsprint 

ance cover revalued and pre- which ali insurers face during adequate, the claim is down. « i j. n . n ,. jrp ootimL^ti^l Printing and writings, papers arid 

muuns raised to allow form- high inflation. The company will •January storms damaged at’ th ‘ “?at thetumo?^ “ 

fidiion. then automatically index- write to \JK. holders of private least 1,500 churches, costing;:.^?- of 

linked to cover future pnee rises, house and contents policies offer- about £750.000. Mr. Allan Grant, >e „' yarlev was questioned 
unless they decide specifically to iag the option of having their chairman or the Ecclesiastical ab ”^ th e statement hy SI? 
reject a scheme announced by sums insured linked. Insurance Office, said at yester- H^ild wtlsoo Se then PrinS 

the company yesterday - . ft advises holders to revalue d *Y s annual meeting. Insurance' vvii^on. uie tqen t^nne 

Under the scheme tile value their houses and contents. It companies have already said that 
placed on the buHdmgs, and the provides a ready reckoner which the overall cost of tile storms 
premium paid, will be revalued indicates very approximately by is . H feel y to be the highest in the 
in line with the monthly Royal how much the sum insured b i * tor y domestic insurance. 

Institution of Chartered Sur- should be increased. at j£ eI1 over S 20 ™- 

veyors bousing index, with bouse Mr. David Johnson, personal Churches and chapels, like 


Minister, that the Government 
bad “a pistol to its hea<f" 
because the American Chrysler 
Corporation had threatened to. 
puli out of* Britain. 

“They were not fool ing," -Mr. 

1 Varley said. “ During the course 


— — — w — a wv i|iu , • — » i v <U 1C* DA IU» U U.L U>h LU” v \J UioC 

contents linked to the durable insurances manager, said CU atlier Properties, were expenenc- • of ^ negotiations Mr. Riceardo 

goods section of the retail prices would continue to pay out on ,n S rapidly rising losses as a ■ (Chrysler’s chief executive) told 

claims up to the sum Insured. . ” r T s ;- damage, : us that was the . recommendation 

theft and legal liabilities. In the ; he was making to bis Board." “ 


ndex. 


These P. 


i i-lfiw.} <:Kt1 tMd otttsiiir :hr L'niuJ Snzie: of America. 
2 -iK i JWtt.vwin: arptw: uj a n:atur oj record aid). 


Rationale - Mederlanden 


ZKI 


US $ 30,000,000 

Nationale-Nederlanden 
Finance Corporation (Curacao) N.V. 

3 % Bonds due 1988 


Wiih Warrants attached to purchase Bearer DepositaiY Receipts 
representing shares in Nahonale-Nederlanden N.V. and unconditionallv guaranteed by 


Nationaie-Nederlanden N.V. 


jLnsfercImn-Kotterdom Bank N.V. 
Credit Suisse >Miite Veld Limited 


Bank Mecs & Hope NT 
S^iss Bank. Corporatioa (Overseas) limited 


Algcrnene Bank Nederland N.V. 
S. G. Wazbiss & Co- Ltd. 


ASD Secnrifies Corporation Andresens Bank A S Bank Julius Bar & Co. AG 
Banca del Gottaxdo Banca Nazionalc del L:i*oro Banco di Roms 
Bank Len International Ltd. Bank Morgan Laboodicre n.v. 

Baniptc Bruxelles Lambert S-A. 


Banca Commerclalc Ita liana 


Bank GutinviHer, Korz. Bangener (Oerseas) 

tuniicd 

The Bank of Tokyo (Holland) N.V. 


Bankers Trust International 

Ll-RIlfi 

Basque Tranca be de Di-pots et dt- Tirres (BJr’.D.T.i 


Banqne Fran^aise du Commerce Extericur 
Banquc Geoerale du Luxembourg S-A. 
Banqne de ITndochinc et de Sue/: Banquc Internationale a Luxembourg S.A. Banquc Louis-Dreyfns 

Basque Nationale dc Paris Banquc th- NcuHize. Scbiumbergcr. Nlallet Banque de Paris et des Pays-Bas 

. Banque Populairc Suis-c S. \. Luxembourg Banquc Rothschild Banque de TL’niou Europceoue Banquc Worms 

; Barclays KoJ & Co. N.V, Baring Brothers & Co.. Limited H. Albert de Bury & Co. N.V. 

Baycrischc Vereinsbank 
Caissc Ccntralc des Banqncs Populaires 


BayerischcHjpoihokcn- und NVechsd-Bank 
Berliner Handciv und Frankfurter Rank . 
Christiania Bank og Krc-ditkassc 
Compagnsa JFinanziaria IntermnbiJiarc S.p.A. 

J Credit Lyonnais C r editansl alt -Bankv er , i r. 

Den norske Credi thank 
Dewaay & Associe? International 5.C.S. 

Keldlng, NevFson-Smith & Co. 

Goldman Sachs International Corp. 


Bergen Bank 
CarcnoTe & Co- 


Cificorp Jnrcr national Bank 
Credit Commercial dc France 


Commerzbank 

lien;c.-l!'vhrift 

Credit Industrie! et Commercial 


Daiwa Europe N.V. 


Delbrfick & Co. 


Deutsche Bank 

/J.'Ikh ft iii : 

Dresdner Bank 

■Miia^iril .ait 


Den Danske Bunk 

2Z IR7I 

Deutsche Giroxentrale-Deutscbe Komtmmalbank- 


TI 


Jrinacor 


Lffecfen bank -Warburg 
First Boston (Europe) 

Limned 

Hambros Bank 

limited 

'Hill Samuel & Co. HoIIandschc Bank-Vnie N.V. ran der Hoop, Offers & Zoon N.V. 


W r . Grecnwell & Co. 


European Banking Company 

LisiitcL 

Robert Fleming & Co. 

limited 

Hentsdt & Gc, Geneve 


JJmiird 

Kidder, Peabody International 

J-iaia:d 

Krcdictbank S.A. Lu\emhourgcoi«c 


Jar dine Fleming & Company 

limited 

Klemoort. Beoson Krcdictbank N-V. 

Limiied 

F. van Lamchot Lazard Frcrcs et Cle 


Kj'*»f>enharns Handclsbank 
Kuh.i. r.ofh & Co. Internationa! 

T.oniiiitril. Odier Inicrntiiimial SA. Manufacturers Hano*er Merrill Tynch International & Co. 

Morgan SI a nicy Internationa! Noderlandscbc NliddenMandsbank N.V. 

The Nikku Siuiritics Co., I Europe) Lid. Nomuru Europe N.V'. Sal. Oppeahcim.jr. & Ge. 

Pctcrbrocck. N an Campenliout . Kcctpen S.A. Pictet International Ltd. Pierson. Heldring & Pierson N.V. 

Sabomorica International BaokN.V* 


Lehman Rrnlhcrs 

Int.-rror iif.i 

Samuel Montagu & Co. Morcan Grenfell i ( o. 

t^nriied • I_ 1 1 ■ ,i i 

Ncdcrlandse C red id bank nv 


I! ^ t nd of F , ob ' j ne Government thought it 

ruary the Office paid more than ; riqht to conclude the deal which 


and packing 


papers and 


boards 

Food wrappings . 

Kraft wrappings . 

Other wrapping 
•pipers 

Household, toilet 
tissues 

Other tissues — ....... 

Industrial and special purpose 
papers — 

SUB TOTAL ; 

Packaging boards ......... 

Boards for industrial arid spedal 
‘purposes ...» 

Other boards ..V... 

TOTAL BOARD 

(excluding printing and "building 
hoard) 


April 

ApriL i 



•: JaunW- ' 


4 weeks 

17 weeks; 

'4nmtfii 

7576 

- 1976.; 

1976 


*MB ;7- 

' .of 

Metric . 

_ Metric':'. 

3mndH 

Tormes 

. Toonei--" : 

1975 ' 

.. :'-28-tc-: 

71L6V 

--■r- 2 % 

74 A ‘ 

310A ' 


4A ; ' 

- 17 S 


: 70,7.; 

7..46J 


76iT f . 

296A 

- 



! i ' 








L5 

'IS 


4.7- 

-6.7 


>CPil” 


Ifcfi *H r * '* 


17iS : 
24 AO 
65-9 


- T0j6 . 

9824- 

- 25T.0 






T6.- 
& 6 


94. F - 


+769 




£3m. on fire and accident claims, wa* fin?. 1 1 v agreed for industrial, [TOTAL .PAPER AMD. BOARD 

[ (exclu 


20 per cent, more than a year .social"^ ‘and balance-of-paym»*ntsl (“c'uding building hoard) .:. 

before. reasons. .. .jBmWmg board 

One church fire in South Lon- i The survival or ihe ;firm| TO ™ L ®°„ ARD AMD 

don involved payment of . affected the balance-, of payments BUILDING BOARD 

rothe. extent of £2O0m. . ' . Totals- do -not always add due to rounding 


ill*. 

* 3429 -• 


33TJ5. 

... 1J30.O--' 

. -r l0% 

: 

«.i . ' 


3333 


-r.n%. 


£360,000. 


Esmark 
has £20m: 
expansion 
plan 


Small cohop directors waste 


recommend merger 


BY OUR OWN CORRESPONDB4T 


and i 


may be 
pumped 
outtoBea 


Financial ' Tiqies Repbfter: ; , 

- s >.vjcu, ajv.un , - *“• t 

ihe ThrockLey movement adopted a plan which [THE NATIONAL <X>AL.BOARD>;^,'-,;i 
iw ensile have would result in the formation of ; is t© build an espennientid pipc_ 



; ANOTHER small co-operative Valley. Cheste r*l&5 tree t 

R- - „ ‘ society is expected to-Jolof the Tov nley societies will be trading! 

. nt . r & . already large North-Eastern . Co- Independently -in the area.- -. ! 

\ P , . ,* t0 T?^ bie M -V ,nrra *-' £>P- ' , . -\ Two jeara ago the Co-operative : 

ment in toe U.K. over the -next- The directors ef 

b "" h a ""““ nce<, : Sooiel>% near Newcastle 

Esmark is to spend ° ° 

mainly in the food process indus- . n „ rupr 

U~ U, 2!& 1 tt *,2 b lSSl2.?"2 b«n' mTdTIind~U.»7Tre MO i BSMOQ'. SHOW* •*«' jf * 

ito represented 6 .nd hes Si or.S.then" » !g‘’S£SjST?S» r -oes «1ouW 5S2>" 

, “ >l ' sS& u^e 3T& - 

mil *H«i sr , 

£100m. last year S' ns und?r P, r »“ uro th ^ u | h ?ut Area. said yesterday that Ok. 

: “ m i jear. the movement, it is expected that f - - - — 

■ H was formed by the merger the rate of merger may increase 
'of five societies in 19»0 in - 


Last year. Esmark opened two ; mtSidS' « the oa^reVnr *2* extre^-tiigb. -ft was ess«tM \ 


whol ly-owned 
November. 

The group will also seek a 
London Stock Exchange quota- 
tion for its Ordinary Common 

Stovk - ' m MVP tn,,, “ ,,oc in ™- 1 " a over the next 12 months 

• mriur* impfinon nc tun nartAm *r»w 

abartnrrs in Hampshire und Will 
shire to bring the U 
eight, and the intention 
to open a further 
West Midlands, though locations 
and opening dates are undis- 
closed. ' 

This could mean the creation 
of 250 jobs, food processing 
bein': labour intrusive Expan- 
sion is also planned ai its exisl- 
ine process cheese plant in 
Suffolk, and ihe poultry division, 
which is based in Lincoln. . A PARTICIPATION agreement sible joint venture in refining. 

Some or the capital expend i- , ^ rx|«*cvv«cl to he reached in a the possibility of BP ’leading 

lure will bring food process fow weeks 1 * tween the British technical support to the corpora- 
plants ioio line with EEC sl:m- ■ National Oil Corporation and tlon. -and the price at which 

darrK Swift, Es mark's food , BP. As well as production from BNOC will buy crude from BP. 

subsidiary, claimed to be th»*| ihe North Sea it is likely to cover Under agreements with other 


cost . of tran^Hjrfing. 2m. toss 
of .spoil to sea each year* was 



participation pact 
is expected soon 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


in new mines elsewhere. 

Councillor Janies Whelani ; 
chairman of -Durhjun . Comity 
Council Environment Committee; 
said:.- “The. experiment repre»; 
sents a significant step on Ab- 
road to the restoration.. of 
beaches throughout Durham.;^ .i 

"We have been campai gn in g 
for 20 years for an end to Oftsi:. - . 
ping of colliery waste, which is-fjll M j 
spoiling our coastline.” ’ • 




. ,s v ;ix agreed in principle 


Orion Bank 

.Limited 

• P&bankcn Trivnibankca 

.\1 licwiLkjb • 

I? owe & Pitman. Horst-Brown 


\ M. Rothschild & Sons 
J. Hdsy Schroder >\ a gg & Co. 

LamtrtL 

Siratfr Barney, Harris Upham & Cd. 

Incorporajed 

Sda€t£ G^neraie Societe GeacraJc de Ba nqae S-A. Societe Sequanaise de Basque SoGen-Svris TnteraatiflasI Corporetiflt 


Sfeasdmariska E eskil da Bankca 


Salomon Brothers International 
Limtad 

N.V. Slarenhurg-'s Bank 


Strauss, Turnbull & Co. Srcnska Hnndclsbanken 
TJmon de Banques Arabcs ct Francaises - L'.P.A.F. 
Warborz Paribas Becker Inc. 


Trinkans & Bsrkhardt 


Union Bask of Switzerland (Securities) 


A'creins- und. Wesfbank 

AkL'egpsrli^fcatt - 

Vcstdentsche Landesbaink Girozentrale 


J. Vontobel & Oh 
Mood CundT Limited 


Vamaichi International (Europe) 

LSBiiJ 


Jur.e 27,1976 


scheduled In open ,i ihirtl 
chemical plant during 19m. 

The existing plants producing 
3^uenll^ solvents and hut mrli 

?v*isf ve!i arP J 5 a ^, d . l , n „ Ash /- urd ’ friendliness and cu-operation.” 
Middlesex, and Chatteris, i.aiu- K 

bridgeshirc. The new plant is 
to bo opened in Scotland. 


do ostream 'Europe to produce 2m, tons a. 


ago. . • activities. . j 

Lord Heart on. chairman of the c ihlrath ! ’ . cm™ ' 

Cvrpoiwiion. said yesterday: S'-ard. meeting in Shetland yes-, Loft year, as part of a £10m. 
V!v jr .- meeting considerable -Thf Board visited the , development, an underground 

hulloin Voe tenninal on Tuesday i roadway was cut from the nearby, 
and members had-informal talks. Ireland Colliery so. that coal froth 
It i> understood that among with the Exxon Board, which was ' both niines could, be hauled up,- 
ic5 di trussed have been a pos- also vjsifing the site. j'the Markham shaft •* 


topics 


Supply contracts move feared 


BY A. H. HERMANN 


THE ECC Commssons proposal 
for a second directive on public 
supplv contracts is viewed by 
British industry and local 
government authorities a.s a 
counter - productive academic 
irrelevancy. 

If adopted, the directive, pro- 
viding for i he oijlguiory puiiin-j- 
linn nf public H-iuli-rs in thi- 
ofiicial .luurnal of the tann- 
iniiniiies. could fruMraie further 
progress in a field which the 
Confederation of Bnltt-h Indus- 
try regards as the most impor- 
tant in the whole area of 
Community industrial policy. 

The situation has emerged 
from testimony given to the 
Commons Select Committee on 
European Secondary Legislation 
by ,Mr. Basil de Ferranti 
director of International Com* 
puters. and by several CBI 
spokesmen. 


Advanced 


They were supported by tesi* 
xnony given on behalf of local 
government authorities by Mr. 
S. Swallow, the Greater London 
Council'i; director of supplies, 
and other local government 
officers. 

British industry has nu- Inten- 
tion of opposing further liberali- 
sation of publje procurement in 
the EEC. But n fears that the 


supplies directive now in draft, 
if unamended, would block 
hbenjlis3flon and thus possibly 
limit U.K. public authority sup- 
pliers’ European export oppor- 
tunities at a time when they 
must expect decreasing demand 
at hniiic. 

A more favourable view y f ihe 
pvupusdt was. presented to ihe 
Select Committee by Mr. Juel 
Barnett. Chief Secretary iu ihe 
Tret jsiny. The placing uf public 
eunlrads. he said, was freercr iu 
the U.K. than in other EEC 
countries, and U.K- industry 

-.mod iu gain from the directive. 
Sumo 95 per cent, of public con- 
tracts were, placed by U.K. 
aulhorties with U.K. suppliers; 
he added. 

- The overall impression from 
Mr.Barnett's evidence was that 
tbe negotiations within the EEC 
wore very advanced. He could 
not give any positive assurances 
about amendment of the direc- 
tive. 

The same impression that the 
directive is' almost agreed 
between member slates has couie 
from M. Fernand Braun, director 
general for . the internal market 
or the EEC Commission; talking 
in Brussels. Irt bis view, the 
final agreement could be reached 
in a matter of weeks. 

The only -.point , of difference 
still Lu l«e thrashed oul, he said, 


was 5 3K* contracts industry' should .be represented, x. 

would he subject to the EEC pub- In principle, .'discrimination in ■i/T' 


hcation rules. A minimum of favour of domestic suppliers is-*. ‘' x • . 
200.000 - un I k of account — pre- already ruled nut-under -BEG< -, ' -v 
Smuhstmlan, dollars^— was a prob- treaties. . But the CBl belieyesV’’' 
able point of agreement. _■ that ‘suppliers of other, countries • 


Both M. Bnon & and Mr. would ; benefit from this rude only ,? -i ' , " 1 r. . 
B^rDftils .Statements nave sy * .rhev - jAprp - — kia** .a -[ - -- 

alarmed the CBI, which Is. con- : a SSu 


. . ... , . acquainted ■ with 

SSS^LSS -fiS- - pfo'cedufes: 


other 

n.KA,. <v 



SSg^SSSI^' pol “' s^-vw**** 


— ' ^ . ■■ • witnesses to the Select- figi pn tiN>'^.. -■ o. j ?, 

The directive should consist- of tee cuu'eerned the Approved List ,‘tv ■ ' 

imHlA.wtM nrnirldlng .fni> m«vL vvcifttn - i... -i. '■”5 




simple rules providing for maxi- xystem^ ^TlHS - system^ ' used by ,: nc.; 



mum pobUcliy and guarantees of many U.K, and other Community V'* 5 ?. 
real equality, of treatment the Purchasing’ authdrttaes. provides Hfe,?, 
Confederarioir argue.- Then fo^ the p^seiectioa of ccmtrac- 
sbould. be :Jt. system of fuiL_re- tors In a. 
porting to the Commission, regu- . purchaser 
lar publication of - complaints, “J-f 3 
and a strong machinery for 5a 7 • « 

rectifeatiflfl . oi ■ defaults. itf 1 contracts _ being 

^ .were done, tiirotuj&out 
Ketaras -• . — ' the CommunHy, as the CBI re- 
in particular. ' purchasing it w'oirid .vnake publi- 

auSbritkS shouw - wEiSAS fiffiaSSSf 

returns ts. Hie ^Commission, .on S 

threshold. limit showing the rtVe from information stiver- 
nationality , of suppliers, ^iiVual, / th,e Journal" without 

government reports should be having fo conlrlbute 'reciprocaUy 
backed ^ oral - evidence iu tm _ any fiafonaation «r, contracts to 
Advisory Committee, on which : ne placed in 4 heir own countries. 
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' THE battle for first place in the North 
"-' Atlantic airline stakes on the routes bet- 
5 ween Britain and America was won in the' 
year ending September 1975 . by British 
| Airways. The airline palled ahead in that 
51 period to take 37.4 per cent of the pas- 
e senger traffic.. : • 

JNow the airline predicts that it will further 
improve its position this year following; the 
* ; upturn in the United States economy. " 

Accordrngto Civil Avia- r ' ■■ 

Announce Reporter 

- ■ between the UK and USA ' ■ 

in 1975 was 2,406,000 of from London to nine North 
which British Airways car- American cities — New 
ried more than 900,000. York, Miami, - Boston, 
a This means the . airline's Washington, - Chicago, Los 
'■ share of this market is now .. Angeles, .Montreal, 
>• almost 6 per cent higher . Toronto. and Anchorage — 
S than in 1973;. and direct flights to-two 

A spokesman for British f urther cities — PhUadel- 

j Airways commented: „'Tf is phia and Detroit. Comfort- 

4 particularly significant that able wide-bodies jets oper- 
, British. Airways has. been ate on all the routes. - 
£ increasing its share of North / From : Manchester *nd 
, Atlantic, .business, .in- a Glasgow, there are’ direct 
declining market. - . . daily 707 services-to . N6w 

Success ' York with other regular 
rV^ponrig the pest . to^Tpronto. and 

^lyeaispfNort.h Atlantic bus-... 

: Vraessdepression when many ^ 1S y ear promises siic- 

"-kirlfeeS suffered seriously, ’ t0 ?* . . : . 

^British Airways not only For thevisrtor, there are 
. held its ground, but gained t lc lavish Bicentennial 
nasserisXs from its com- celebrations takrag place aU 


' . passengers from its com- 

' : - petrtort.” ■ 

. i • :-The contribution to Bri- 
. •«-/'. tain!s economy is very sig- 
^pnificant totalling a healthy 
• ■ .233 "million dollars in the 
I- yearending in March 1976.“ 
_ -British Airways success- 
; mthisinterisety competitive 
. 7 " " market has been achieved 
: because of its superb’ range 
; destinations and 'high- 
,. -v ti-sfiindard of cabin service. 

- ■ Fox the businessman 

- there are non-stop flights 


over America with the 
Olympics causing their ow n 
special brand of excitement 
on the.othersideofthe 49th 
parallel. Pounds! re tcher - 
low jfares and British Air-, 
wayi Sovereign and Speed- 
bird holidays are therefore 
sure to prove very popular. 

\ The other important fear 
ture is Concorde, with its ’, 
first Transatlantic service to. 
Washington winning wide' 
acclaim. 


Afternoon trips to the US. 


red 



Sclmduies subrset to change. 


t ^ CONNECTING with CS- 
.- domestic flights from Wash infi- 
/ Jon, the British Airways Con- 
• fcorde brings at least 30 Ameri- 
can cities within an afternoon's 
’ journey of London. ' 

Of these, the eight shown • 

- . above can all be reached more 

quickly by Concorde than by 
. .any subsonic flights- 

The British Airways Con-- 
corde leaves London at 3300. 
.every Thursday arid Saturday, - 
and arrives at Washington DuK 
■' jes Airport at 1205. 

■"■S' Passengers •wishing to con- . 


1300 Leave London 
bn Concorde. 

1205 Arrive Washington - 
; connect with U.S. 
-domesticfllght. 

Arrive 

-NashvHle.TENN 

Atlanta, G A 
--Raleigh/ 

' Durham, NC 

Kansas City, MO 

Dallas, TEX 

- — r ~r^ Houston, TEX 

* New Orleans. LA 

SanAntonlo.TEX 


nectwith fights from Washing? 
ton’s other airport. National, 
are (ten transferred by a free 
air-conditioned limousine ser- 
vice, which 4s exclusive to 
British Airways Concorde pas- 
sengers. 

Afsoexclnsire to Concorde 
passengers is- a drastically 
reduced minimum connecting 
time between the two airports. 
By agreement with ten major 
American domestic airlines* 
this is a mere 1 hour 45 minutes 
instead of the -normal three - 
. hours. 


Concorde may soon 
fly to Australia 


: CONCORDE could soon be 
■thing across the world on regu- 
■ lac services to Australia. 

It was given permission by.' 
-the Australian Government 
this month to fly to Melbo ume , , m 
' . British. -Airways is planning', 
to bnfld up to three Concorde_ 

. Rights a week to Australia durr’ 
ing next year via Bahrain and - 
^(subject to the necessary 


operating permission 'being 
given) Singapore. 

The flight would take only-' 
14 hours — compared to 26' 

■ hours usually taken by sub-' 
sonic jets. ' 

. Managing Dm-cior Henry. 
Marking said: “This is exfcel-: 
knt news; Concorde has now- 

• passed the barrier of accepts- 

• oiKiy.* , 


Wi si*-** I-Zu> 


British airways 
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Fly the flag 


thousand fly the flag 


June route report 
SOUTH AFRICA 
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Export drive in South Africa 
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Under the Table Mountain . , . The Heerengracht with a statue of Jan van RiebeecK in Cape Town 


W mm 


Photographs hi SA 1 Ol R 


THE D.RIVE lor exports in the vital markets of * 
South Africa and East Africa is receiving great 
help from British Airways. The airline carries 
exporters to the important business centres of 
Johannesburg and Nairobi. 

. Johannesburg has daily \ I 


Boom in holidays for 
Africa 


747 services, and there are 
rapid connections from 
there to all the other South 
African cities. 

Britain is still South Afri- 
ca’s principal trading part- 
ner. We import fruit. Veget- 
ables. metal ores, gold and 
diamonds, and we -sell a 
wide range of manufactured 
•goods. 

Businessmen are also 
seeking — and finding — 
export opportunities in East 
Africa and the Indian 
. Ocean islands. 


Summer 

Following the Govern- 
ment’s Civil Aviation 
Review, British Airways is 
'now the only British airline 
flying from the United 
Kingdom to this area. 

A weekly 747 service to 
Mauritius has been intro- 
duced this summer,- and 
there are now five services a 
week- to the SeycheUes, 
which becomes indepen- 
dent this month. 

' Nairobi has- a daily 747 
service and five other flights 
every week, and there . is 
also a VC10 service to Blan- 
tyre in Malawi. 

Kenya and the other East 
African nations export cof- 
fee. tea, and other agricul- 


Announce Reporter 

tural products to Britain, 
and they import machinery, 
vehicles and manufactured 
goods. 

Shop 

Businessmen flying to 
Nairobi can stay at the 
Panafric. a British Airways 
Associate Hotel. Accom- 
modation there can be 
booked at any British Air- 
ways Shop or travel agent at 
the same time 35 the flight 
ticket. 


Cartoon 
by Ross 


PASTES 
SEAT SECTS 



The fast check-in 

FIRST-CLASS passengers flying on British Airways interconti- 
nental flights from Heathrow’s Terminal 3 can now check-in np to 
45 minutes before their flights lea\e. This is later than the check-in 
times of all other airlines operating at this terminal. This also 
applies to British Airways intercontinental flights from Manches- 
ter and Prestwick. 


GETTING away from it all 
means just that these days . . . 
for more and more 
holidaymakers choose the mys- 
tique and adventure of Africa. 

This year British Airways 
Sovereign and Spcedbird holi- 
days in Africa are as colourful 
and d ifferent as the mighty con- 
tinent itself. 

Take your pick . . . big game 
safaris.'. . deep sea fishing . . . 
lazing by a tropical lagoon . . . 
or even winning another holi- 
day at the gaming tables. 

Most popular with Sovereign 
lung-banl holiday makers are 
Nairobi and the island paradise 
of the Seychelles in the Indian 
Ocean, a thousand miles from 
the .African coast. 

This summer, there is an 
added attraction in the Seychel- 
les because it will be celebrating 
its independence alter 160 years 
as a British colony. 

Safari 

Fourteen nights in the 
Seychelles start at £300. The 
five beach hotels offered in the 
Sovereign brochure '' indude 
the Coral Strand, a British 
Airways Associate Hotel which 
opened in 1972. 

Sovereign holidays are also 
available at two luxury hotels in. 
Mauritius in the Indian Ocean. 
Prices there for a 14-night holi- 
day start at £380. 

In East Africa. Sovereign 
and Speedbird offer wonderful 
holidays in Mombasa. Six 
-hotels offer holidays on sun- 
bleached sands backed by palm 
trees, coral reefs and a blue sea. 
They start at £240 for 14 nights. 

Holiday makers who would 
rather see big game than the big 
ocean can have safari holidays 
in Kenya and .Tanzania. 

After arrival in Nairobi, the. 
holidaymaker is taken on a leis- 
urely journey by minibus with 



Business 

and 

pleasure 
mix for 
success- 

SOUTH AFRICA is the 
airline’s third largest 
.route out of Britain — 
thanks to a successful 
mixture, of business and 
pleasure traffic . . •. 
BUSINESS. More and more 
exporters are flying there. 
The country ’ has the 
strongest economy in Africa 
and is determined to keep 
it expanding. This clearly 
means great opportunities 
lor British companies. 
PLEASURE. Thousands of* 
people are flying each year 
to visit their relatives and 
friends in South Africa. And, 
of course, another reason for 
the route's success in the 
country’s growing popularity 
with British tourists. 

Stop 

British Airways takes good 
care of all these passengers 
and gives them: 

• Daily 747s to Johannesburg 
with the fastest flight on six 
days a week. 

•One-stop flights on four days 
each week. All the flights 
-tup at Nairobi, but on three 
days they also call at Frank- 
luri. 

• Evening departures. This 
means that passengers trom 
any part of Britain can. join 
rhe flight at FJeathrow with- 
out h.u ing to make a costly 
overnight stay m London. 
The one-stop flights leave at 
21.15 on Tuesdays, Wed- 
nesdays. Fridays and 
Saturdays, and the- two- 
stop flights lea'c at 20.00. 
on the other three days. 
All flights arrive in Johan- 
nesburg m 11.45 {local 
timei. 

Passengers who need accom- 
modation in Johannesburg 
can book into the prestigious 
President Hotel at rhe same 
time as they book their 
flight. 

Special 

The hotel, one of the. 

■ worldwide range orBriti&h 
Airways Associate Hotels, 
also oilers a special “take it 
easy" package for passen- 
gers who yvant to spend a 
nighr in Johannesburg 
before they move on and 
visit friends or relatives. : 
The special rate is £10 ior'a 
single room with bath and 
£7.50 per person for a twin 
room with bath. It is also 
available to the passengers* 
friends or re lati ves vvho want 
to meet them in Johannes- 
burg. 

The package can be booked 
through Trust House Forte'-s- 
Brirish offices. 

The London to Johannes- 
burg return fares are from: 


A leopard takes it easy 

overnight stays at safari lodges. 
The prices start at £365. 

Speedbird .also offers holi- 
days in Nairobi, which is a 
superb centre for sightseeing 
throughout East Africa. Prices' 
for 14 nights at hotels there 
start at £208. 

Spcedbird's luxury holidays 
in South Africa are centred in 
Johannesburg. Cape Town and 
Durban. 

This winter a new prog- 
ramme of exciting holidays in 
East Africa and the Indian 
Ocean are being introduced by 
Sovereign Holidays in a new 
■brochure now available. Apart, 
from more holiday hotels in the . 


Seychelles and Mombasa, there 
is also a Sovereign Safari, 
-which tours Kenya and Tan- 
zania. Prices for this safari start 
at £515 for 14 nights. 

For the more adventurous 
there are unescorted Safari 
tours starting at £430. 

All the holiday* — in East 
Africa, the Indian Ocean and 
South Africa — have one thing 
in common . . . No one w ill cm er 
forget them. 


Apex 34/90 days 
Excursion 
19/75 days 
Economy 


£ 

209.50 

30&50 

603.00 


| fom satjee: ir* seasor-ol ^ar.an^ru j . 

Friends and relatives are now 
starting to plan their Christ- 
mas visits in order to- take 
advantage of the Advanced 
Purchase Excursion 
{APEXj Jarc. This must be 
booked three months in 
advance - — so Christmas 
bookings must be made 
before the end of Sep- 
lemhor ai ihc latest. 


F6 r re ser v a lion s and further, d eta i Is < e yo u r 
k> ca 1 1 ra ve l or. British 'Aimriys shop; 
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Tougher line sought 


on 


BY RHYS DAVID 



CBI calls for early 
start to third 
wage restraint talks 

BY ELINOR GOODMAN AND ADRIAN HAMILTON ' 


‘Disaster 

recipe’ 

says 

Callaghan 


By Philip Rawstome. 

.THE GOVERNMENT hopes tori' - #Y RHYS ° AVID 


to go up 
2p next month 
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Raise rate limit for 
grants, says Tory 


Equity bank 
plan likely 
to go ahead 

By Margaret Reid 


; of her Cabinet collea,ues. *t? " ” 1 

: investment • wavepower plan - 

amount of invcitment expend!- calculating raw material costs >!lL S eri St h !- h "0 wsr^cent I ‘ ’ ** Y DAY D FlSHI * 0C,t » SC^ NCE EDfTOR 

ture companies can pass on in per unit of sales. . rhe national income had in- 1 CONSTRUCTION OF 1.000 MW yesterday, that if sattrfad^ry 

prices, are expected to he qivcn | creased by only 2 per cent. ' ’iof offshore generating capacity, solutions could be found to the 

to industry until the consul!*- rnefe The rfifferpnee had had to he - f rtr many formidable teebmeai 

tive document is published either plxea C0Srs wave powet ^ could call for encj - eeri _ E orob i e m8. wftS 


CEGB call 
wavepower 


over 


t tu re companies can pass on in per unit of sales, 
j prices, are expected to he given 
‘ to industry until the consult*- on r*c 

•tive document is published either 1 ,ACU Lua,a 


; late next week or early Lhe 
■ following week. 
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grants, according to Mr. Timothy assumed, at the very least that I*" the marks t h« received Department or Prices and— Department put forward its own i 

Tc.'iisnn f>nnri*ilinn smlUtnnn nn there rmilri he nr» inoreoca inly. 1 *. 1 lias ln *‘ , u .KA r .r i 1 - is ■! 


grants, according to Mr. Timothy assumed. 


plea by MP 


G* 7 a/ %/ .tive document is published either w w ' paid bv higher taxes and by bor-L- 1 ?? ! > .• engineering problems, wftheat 
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ration of Builders’ and Plumbers’ 0VerTidiri , conslrajnt . 


renovation grants were author- 
ised in Great Britain, but last 
year the figure had dropped by 
two thirds to just over 150.000. 


are concentrated on nationalisa- 


Commercial motor sales improve 


improvement schemes. 


I BY OUR INDUSTRIAL STAFF- ' ' 

COMMERCIAL VEHICLE sates .. Figures released w-day by the company 
' in the U.K. continued to improve Society of Motor Manufacturers importer. 


the " 1 third .a. largest. 


importance 
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PETROCHEMICAL INDUSTRIES CO. (KSC) 

ANNOUNCEMENT FOR PREQUALIFICATION FOR CONSTRUCTION OF AN AROMATICS 

COMPLEX IN KUWAIT 



The Petrochemical Industries Company (KSC), an autonomous 
State Company wholly owned by the State of Kuwait, in associa- 
tion with a foreign partner is studying the establishment of an 
Aromatics Complex at Shuaiba Industrial Area in the State of 
Kuwait. And in the event that a final decision is arrived at in this 
regard, the project will be accomplished on the following basis : 

1. The complex will be supplied with a feed of about 
1,300,000 Metric Tons per year of Kuwait straight run 
naphtha and will produce, in addition to other petroleum 
by-products, the following main products : 

Benzene 284,000 Metric Tons per year 
Para-xylene 87,000 ,, ,, „ " ,, 

Ortho-xvlene 60,000 „ „ „ „ 

2. The complex will comprise in addition to utilities, tankage 
and offsites the following process units : 

- Naphtha Hydrodesulfurisation (HDS) 

- Catalytic Reforming - Sulfolane Extraction 

- Paraxylene Crystalization - Xylene Isomerisation 

- Hydro-Dealkylation (HD A) - Fractionation 

- Benzene-Toluene Separation - Orthoxylene Separation 

- Paraxylene Feed Preparation & Product Recovery 

3. The scope of work for the above consists of the following: 

a) Overall project management 

b) Detail engineering 

c) Equipment supply and procurement services 

d) Site construction and plant testing 

4. International engineering contractors capable of doing the 
above work are requested to register and submit along 
with their registration the following information : 


a) Contractor’s financial status supported by a certificate 
from a Bank showing their financial ability to carry 
out such a project. 

b) Experience and qualification of contractor’s key 
personnel that could be assigned to this project. 

c) Details of any engineering offices in Europe and 
Middle East. 

d) Contractor’s list of current commitments. 

e) Contractor’s experience and availability in the Middle 
East. 

f) Experience in Aromatics plant design and construction 
giving plant description, scope of work, location, 
capacity, process licensor, and start-up year. 

g) PIC reserve the right to disqualify any company with- 
out giving reasons for doing so. 

h) Final date for submission of the above documents is 
12.00 noon on Thursday 15th July, 1976. 

The contractor selected to construct this plant in Kuwait 
will be required to observe and abide by the laws and 
regulations of Kuwait. ' 

Delivery shall be effected by hand or registered and re- 
corded delivery mail to the Chairman and Managing 
Director Office : 

Petrochemical Industries Company, (KSC), > 

Kaled Bin Al-Waleed Street-Sharq. 

P.O. Box 1084-Safat, Kuwait. 

Against which a receipt will be issued. 

Documentation should be clearly marked “ Aromatics 
Project.” 

No documents after this date and time will be accepted. 


J"*- 
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Talteplianned with Kissinger 


LIBERAL CONTENDERS: DAVID STEEL 


a: Crosland warns 
of bloodshed 


Skill and persistence 
behind boyish looks 


BY JOHN HUNT 


BY RICHARD EVANS, LOBBY EDITOR 


■ •lyT/^wr * 1 tfY«3l7Tl - A .WARNING that the -Rhodesian there had been any shift in the concern and the prospects for a that the British Government THE STYLE of Mr. David Steel's 

l.U TfU- situation couW lead to a moody South African position in this negotiated settlement without stood by Mr. Callaghan's state- challenge for the leadership of 

conflagration bringing the Soviet “extraordinarily tricky situa- further bloodshed were ment of March 22. Until these the Liberals reveals a lot about 

w r\ liriA Union and Cuba: ^ap to conflict tion." 1 obviously receding. pre-eondiiions were met, be did the man. He is deliberately 

JLIU UaC . the Untied States in Th Foreatm Secretary faced Nevertheless he had not nivan not believe that there would be pitching his campaign far beyond 

, • ,, southern Africa, was given in the pressure from tbJ Tw eZlo Se i,d hone TlSt the European any Mnse ln , ?“PP 0 rting a new party activists towards the mass 

sales call ' ^ 

? hv Tnrioc *ESPfci*iPWili * has ° r is K ^f r g“ff r d with the AfrtiT totionlti? to S r ‘w.«I.V ^"uSTl ?arty unde^SS, e^bMMn- 

; by lories ff^sas-ass ISS&H ^ « 

* TORY MPs vesterrtav nresMd the ti on might occur unfess the Snuith Ther 4sturr from Britain urnfl CaI1 ? fiban - world. Jed by Britain. campaign in notable contrast to 

' GoveTnmem to ^e N^Town ..morn rapidly - towards t Je S'?nith repmT gh-es a S J ° hn ««**»}•■ < c - Mr. Crosland said that be bad of W» Mr John 

■ ler^nts™ a at leeal rfzhi eV to * buy majority. rule. miration that ft raid move E S pln ^ Fo [f st> ^mded him rtad the statemenL But he Pardoe. who has roared away 

- hou«r they havf rented ■ fS? " Crosland also made it clear towards majority rule within 1 !j al c Mr \ Harry Oppenhe mw. emphasised once more that until the starting blocks with 

SKT “T ■ that he does not believe that any period! of “out twoyears. ?■ South African industrialist there was a clear sign of a major flamboyant promises to v-Teck the 

- tnree years. - _ P I Ul “ uuul *•"*» hnri «ai/l Parliampnfarv Cnvppn. i_ nrespnt nnhtical SVStem bv DOUr- 


can 


les improii 


The proposal was made by the wfU result from. the report or the ” e toW J he Mouse that it was ment was better than a majority ne w initiative from Britain would ,na scora on democratic institu- 
Opposition during / the report Rhodesian Government Comm is- JJ'y 100 horribly clear that if rule which Jed to dictatorship. He be “ a total waste of time." tions - ., . 

stage in the Commons of the sion Dubllshed on Monday^ which the Principle of majority rule suggested that the Government ~ Inevitably, the fight will be 

New Towns (Amendment) Bill, ST mfiSSST ol was not conceded, then guerilla should keep lhat In mind. JS'^f ZZJSPSSS* seen t0 ^me.extent as a struggle 

which authorises- the trailer of .raciaf equality He 'dismissed it warfare in Rhodesia would Mr . crosland told him that the 5*B8 th!t duriS Sat^rae bet / een ? boyish-looking Davtd 

hosuing- assets and responsibility as - irrelevant to- the realities of **{*■ The Nationalist rC3 nties and the morality of the “should be an alceSSnc^f “5 & nS T * 

for housing from SfcwTown Cor- the present situation^-- guerillas would then seek situation demanded that the Sf nrinc^ole of nde ^ But Mr S, 5 e i .w S 

poratiqns .tD district councils, Mr^rosland U »li.WHouie he support from outslde Afnc “- principle of majority rule should and ^holding'of^lecriras'for * mT’cImSi^ of nSTrtramek 
Mr. Timothy Raison. shadow w ju be liaving a meeting on Mon- They would first turn for that conceded quickly. The majority rule. campaimi he has already shown 

Environment Secretary, said Con- day with Dr. Henry • Kissinger, support towards Cuba and the p,a '” r " c * ,s that ,f » l ,s not “Nobody has suggested that his a bi fit v to hurl the occasion*! 

seravtlves wanted this right Tor the U.S. Secretary. of;State. Soviet Union and. if that “"“JS?- wltbin the Xvo the whole stone under the Pardoe guaTd. 

. all council tenants, but it should fore Dr.- Kissinger meets M r. occurred, the United Slates i»j Southern Africa is desperately of tbe cxistins administration “The Japanese towards rbe end 

be put in the present Bill for Vorster. the Sooth African Prime would intervene on the other bleak, he added. should be totally di mantled. It of tbe war, used Kamikaze pilots 

’I New Town householders as part Minister, and agqiOvOn Friday side. Then the prospect “of the Mr. Reginald Maudling. shadow is the hope of the Government who showed fiamboyance and 

of that objective. • ~ - after, the meeting.— /-J: . . most bloody confiagration in Foreign Secretary, asked him if and of the African leaders that great courage and. although thev 

Last month, the -Government it was his intention ; to have a southern Africa” would be des- he was really content in the as many of the present while inflicted some damage In the end. 

8 said they would disciiss housing close and detailcd-'lnquisaiion on perately evident present situation to leave any Rhodesians as possible would tbev proved to be futile." he said 

with New Town chairmen- and w’hat had taken .place ‘at the He said the situation con- new initiative to Dr. Kissinger, stay behind in order to help the yesterday, 

re-examine sales policy where" meeting aild id find out wither tinued to give cause for grave The Foreign Secretary replied new regime.” ’ Despite his youthful looks — at 

housing lists haff been shortened. Y-, 27 he was the youngest MP at 

Mr. Raison yesterday -told MPs ...^■^ a Westminster when elected for 

■ ShSSSS Coggan fails to sway Government BSSs^i 

fallacy. It was not true that the ■ OC7 ‘ ^ fuH-time politician b the Liberal 

to,,™ M les tad r E du«dwamn s 1 C „ 1^ iTi — i ™i«' ^.''hut bT S “la«d 

. jarsa.il on need lor families Minister sssg 

homes, he said: / Wn need to pyt. . . ... , 00d t cel ’ 

. away from the excessively mono- £ * u u IE -Z * “ 

llthic pattern of public owner- THE APPOINTMENT.-- Ojt a the husband who found that, place of systematic and mtolli- 

ship in New Towns and achieve Minister for the Family to sec after his wife bad walked out, gent teaching of Christianity and 

a more varied form of tenure.'" that Government policies and the he bad to sell his bouse to pro- its ethical relevance to life. 

Mr Sian Newens (Lab Har- law did not weaken family life vide for his children. “And lastly, such a Minister 

low! "contended that sales" must was urged bv the Archbishop of “Such a Minister would have would show himself aware of the 
diminish t\e number oF offers of Canterbury, Dr. Donald: COggan, to con rider seriously the value ill-effects on society when Its 
. rented accommodation to people in the Lords yesterday. some kind of service for structure became two-tier rather 

•in need. w p His sue^cstion was- rejected by young people who would other- than three-tier. By that I mean 

r For the Liberals. Mr. Stephen Lord Elwyn-Jonesv Lord Chance i- wise ** unemployed. jf ^eDara^pd* 3 from 

Ross said council tenants should lor. who said he was . not sure “ 1 refer not to military ser- grandparents are separated from 
be encouraged to by buy the! r what widespread political func- vice but to something parallel f ! vnun?i« 
homes, as waiting lists in most tion such a Minister could per- to it such as was employed by famdy Influence on the young is 
New Towns were short. Grants form. the Government in Iran in re- mat or tnetr parents, 

i should also "be mode )o encourage : Speaking in a debate,’ which during their illiteracy rate. Dr. Coggan said many mar- 
1 tenants, to buy private houses. he had initiated drawing alten- Young people were allowed to rtages got off to a bad start 
Mr. John Silhin. Mims.or for tt* «.. «?* Jn-port- ’ he _2?i. OT .. Pa ^.. a '.S 1 . e S 



to enter into a coalition.” he 
said yesterday. " But 1 see no 
pruspccl of a coalition at present 
nor do I think It should be part 
of our platform.” 

Wbat tbe party should do was 
keep an open mind and accept 
the possibility if it was of benefit 
to tbe Libera] -Party. 

Perhaps tbe most potentially 
damaging blow to Mr. Ste-”s 
leadership prospects was the 
news last month that be had been 
offered the chairmanship of the 
Race Relations Board and had 
refused it, not because of his 

political ambitions but because 
it would entail moving from bis 
home at Ettrick Bridge in bis 
constituency. 

For the same reason, he was 
said to have bad some doubts 
about standing for tbe leader- 
ship although these have been 
firmly despatched. 

He still bases his life very 
■much in his border constituency 
rather than in London and has 
not contemplated moving his 
wife and three children south. 

He is very much the prod »rt 
of the Scottish middle class, the 
son of a Church of Scotland 
Minister who was recently 
Moderator of the Church of Scot- 
land. He went to an Edinburgh 
primary school, spent part of his 
childhood in Kenya and was 
later educated at George Wat- 
son s College and Edinburgh 
Uni versify, where he entered 
student politics and became 


PianninninH Tnlvi ai£» of the SyO . Coigan military service in educational had no home of their own. 

work, to the^ great benefit of - lt ls stl i, the case that 

of houses from a public authority Sport, a Minister for -this, that their country. there are grievously bad housing 

could not be put in a Bill in -a a»d the other, but no Minister “Such a Minister would cast conditions in certain areas, con- 

rigid doctrinaire fashion. They for the Family.”. ■ .'V a highly critical eye on the abor- ditions which so Far from 

' ® . . . V..". . J rm_ L » Inn own tYiox, now nhfain rnnrc nn Hv nnlu 


to help tbe needy— the disabled menfs soefal and other ponies, advertisements which degrade facl ^ ^ pro p 0r tion of 

and prie-parent families who also including regional ^employment our London streets and those of divorces is greater among those 
rented new town houses. - - V . policies. -.rio ensure; that, in other ciues. who marry very early than 

. Certain new towns would be practice, they did not work Such a Mm ister would watch any ot be r age-group, 

l atalye to spit. their houses, and against ‘the. be -tr interests of the legislation which affects the 
| others would not, in accordance families; and ta watch the pro- ^aching of re schools, |§0j|t 



DR. DONALD COGGAN 
** Sea tri realisation too 
prevalent in society.” 


Mth an agreemen t with the New gress.of legislation.. . _ flnt ir ,„-c .t n rtinn i aD -„ — -.'"“j »«- *“«*■- «ui«. iuuc ^ns ami mriner uiueiai 

Town?j:b£xmah. He would be Dr. Coggan said that the of much that has passed for this „ ... . maU iritv Krim h drafting legis- jndual candidates, they must put During the conference, he was MPs Lord Wade, Lord Avebury, 

meeting the chairman to consult Minister would find himself in recent years and also of the f £ekof riS 1 Lord ElwvnJoneq said the loy 2 l L t0 ^ P arty firsL * e flank ed by his Parliamentary sup- I^ord Winstanley and Lord 

be '{^s/to^«d t ?ff« v iXr'” n s &£S ttSfBFS: SST'.St ,JSfdJi7SJSS«!Sf«SS be “ reM ““ “ “ wncrs Mr ^ Frcud - ^ 

■ ■ •• ■ u *■ y ■■■ — j dnwn in tbe marriage relation- not be disputed. " But it does not 


fully aware of the inadequacies 


27 he was the youngest MP at 
Westminster when elected for 

t Roxburgh, Selkirk and Peebles son s uoiicw and Friintmreh 

in a 1965 by-election— Mr. Steel Mr. David Steel: a full-time Unjversi tv where he entered 

is probably the most professional professional. student politics and became 

full-time politician in the Liberal nresident nf th n i jha.-ii 

Par^. His style is modest, his majority is a relatively safe P h e b E StL 

manner* and* MP. 3 ’ ^ aDi ' ^ Liberal ^ iSjSTSt 

are deceptive. Jf the gloves But in their choice of leader, ^„ a J y L r “eiev!siun C reoortS 
come off io the leadership battle, the Liberals will presumably J n teri ^ pS am/m Hk 

he will give as good as be gets, look for more than ardour and ard 

* •••«•„ Re proved himself a formid- high pnnciplcs. and there are persuasive T\' nerf firmer wWh 
able political fighter by piloting some question marks still hang- J howe d to ^ood ^ffeef in h ihe 
through the controversial mg over him from h;s poliueal referendum campaign % well m 
Z abortion law reform measure m past. in recenl pifprinn*; rem-»inc i.n» 

i 1967 when after drawing a high He offended many Liberals in 0 f hj S strongs! asseis 
; place in the ballot he could the aftermath of the 1970 elec- He will nut it to mnimiim nee 
easily have chosen a minor, non- tion debacle by urging the parly in lhe nex ^ threp weefc when he 
contentious reform. Instead, he to concentrate on fighting seats visits everv region of England 
chose the hard path and en- where it stood a chance rather well as Scotlind and^ Wales* 
hanced his reputation by his man adopt the Pardoe line of a appearing at party meetings and 
skill and persistence. broad front to maximise the jQ television interviews to fur- 

He also showed courage in his Liberal vote. At the time, with ther his bid for the leadership 

border constituency with forth- morale low. this smacked to Had the leadership election 

right opposition to the South some of defeatism. been unf1er tbe 0]d ru]es when 

African Rugby tour in 1970— an He antagonised others two the choice was made bv MPs, 

attitude that spelled danger in years ago by arguing that the there is liule doubt that Mr 
an area where Rugby is followed Liberals should be ready to join Steel would have won. but ihe 
with religious zeal. He almost a coalition and he still main- radical widening of the franchise 
.paid the penalty when his tains this stance. “I think the jp i a k e in the parly membership 
majority slumped to 550 in the party should agree it is possible makes the contest a tantaiisingly 
1970 election. His current that we might at some stage have open one. 

Plea for moderation by both sides 

At a Westminster press con- a campaign that results m biller- Emlyn Hooson. Mr. Alan Beith, 

. ference yesterday. Mr. Steel ness." Mr. Stephen Ror-s and Mr. 

' opened his campaign with a plea Mr ^ tee J ^‘d not regard victory Geraint Howells. 

* fnr moderation bv hnth -dries ? s in . t ? e ha§ ' 1 H?ink 1 will win He announced that since nomi- 

for moderation by botb sides. but , do ^ takp ,, rnr „ ranlcd na t](,ns had closed, he had also 

While he accepted party mem- There is. a lot of work to be had pledges of support from 

wou,d sh °w loyalty to iodi- done.” fuu r peers and former Liberal 
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ARIES isn’t just a fair-weather friend 

lie long raDge profit, ~) Is it worthwhile to stay ii 

leather is cloudy in most; . j • / / > ’. business, or enter busi 

ouiitries. The future is . : / ' ' - ness * n a fi ver i C0U Dtry 


in- 




y ! ISe lonR range profit, 
-i- weather is cloudy in most 
-’countries. The future is 

- not as certain as 31 years 
c ago when Dr. Aries 
/Started his consulting and 
vnew product develop^ 
;. ment business, nor 15 
-years ago when the Aries 
r.Chemical Management' 
s .Group stressed multiple 
.dient studies. 

•'/When the LES (Lfceris- 
/ling Executives- Society) 
/was founded. Dr. Aries 
7 had . already signed 70 
: licensing contracts ; for 
affiliates of Aries Inter- 
nationa]. 

/But there has never been 
-a better time. to use. Aries 
, services than ." 'during* 
s today's uncertain times.. 

, Now, more than ever, yo.u 
must have the Aries .in- 

- depth data, analysis Rrid 


Hmnf-.. i jsa 

i trosis 


riMBET mucin* /■ 


. IWTOS-B 
'«w * nus rr.-or 


Is it worthwhile to stay in 
business, or enter busi- 
ness in a giver} country? 
What should our products 
be in 1980? Research or 
acquisition opportunities. 
. Products to license im- 
mediately . How will anti- 
trust and awakening of 
- some countries affect me. 
How will pricing trends 
affect me. Management 
of subsidiaries. 

Aries also has the largest 
pharmaceutical veterin- 
ary and pesticide patent 
process and product bank 
in the world- About 3,000 
trade marks are available 
for licensing or sale. Try 
the Aries services. (See 
also the Financial Times 
International Business 
Yearbook 1973.) Aries 
can’t make the profit 
squeeze rain stop but may 


ship, and ’sometimes to that ToIIow from those figures that it T|j ST 
exasperation of spirit which led is the new divorce law that has B — H AV1CD 

to wife-battering or baby-batter- caused the increase of marital g I ll il iji v 3 

ing. failure for marriage break-ups. 

Wife battering was a newly- “The dissolution of one un- 
recognised feature of our society, happy family may lead and. T • i 

First estimates would point to a indeed, often does, to the crea- l71Myi Al* 

figure in the region of 25.000 a tion of one or more happy 
vear. It constituted a grave families in its stead. I don't 
social problem in itself. . believe it wpuld be an improve- 

Perhapa tbe factor above all “ JKfTiS5.A d laW ° ^ *** ATTEMPT to bring in legis- 

others which led to the break- ® atrl “oaiaI offence. lation to abolish the House of 

down of marriage and of the tv* 1 Lords failed in the Commons 

security of the home was that UlSDlaV yesterday despite Labour MP 

trivialisation of the sexual which *■ * Mr. Dennis Skinner s claim that 

was all too prevalent in our “ That would indepd be march- « had “ no place in modern 

present societj'. ing backwards and I do not be- society.’ 


House of Lords survives 
Skinner’s assault 


Lords did no more than “ cross 
the ts and dot the is " on its 


reject the Bill and tbe same 
will apply to pay beds." 


Tipaiino with Rome nf the }l * ve * would contribute to the Voting was 168-153 against Mr. Mr. Skinner said the Establsh- 
•■ mfnliS" nf whSh he Unke Stability of family life." Skinner — labelled by Mr. ment was strongly repre- 

r»? ie rS^Ti rL W “Wii7n S I P . On possible changes in the law Nicholas Ridley fC.. Cirences- sented. “ Tbe Big Four banks 

„£rrfr 1 n « f of sexual offences, the Lord ter and Tewkeshury) as a have 21 lords representing 

»ho mt«!i mif fff D »he Chancellor said there was a future Lord Clay Cross. them, tbe other banks have 23. 

mnvfction that sex Is to be widespread impression that the But the Bolsover MP bad earlier insurance companies have 28. 

SwSri as a ciff of imrnenw Government was planning the won Labour cheers when he and the top 50 private com- 

S!£?!5iw a *i? hi introduction of legislation to described Tory peers as Mrs. panies have another 25. 


leg is! a ton j whereas when Describing the Lords as a “rs- 
Labour legislation was iti- actionary and backward insti- 
volved. the Government had to tution.” Mr. Skinner pointed 
threaten the Parliament Act to out that even though Sir 
get it through. Harold Wilson bad created 

r. Skinner said the Establsh- more life peers than anv other 
ment was strongly rep re- Prime Minister in history— 
sented. “Tbe Big Four banks close on 200— it was still dilli- 
have 21 lords representing cult for the Labour Party to 
them, tbe other banks have 23, find 100 peers to support n in 
insurance companies have 28, the lobbies. 


Va nnn 3 ^' relax the I^w of inl and re- 

responsibility and reverence. duCfi the agp of consem f or 

To lower the age of consent sexual intercourse. “ l must 
would not be kindness to the make it plain, this is not so.” 
young but an act of the greatest On obsenity, he said that 
cruelty. To use the powerful Gnvemment shared the general 
media to stimulate the idea that concern and disquiet about in- 
to be “ with it " you must throw decent display, particularly on 
over tbe wisdom of the ages, and matters likely to fall into child- 
that material things mattered ren’s hands. " 1 would welcome 


described Tory peers as Mrs. panies have another 25." 
Thatcher’s “bower boys in There was laughter from all 
ermine." sides of the House as Mr. 

The House of Lords is nothing Skinner added that the Daily 

more than a Tory long stop. Mirror had a few as well. 


and the top 50 private com- Mr Ridley said that Mr. Skinner 


might have been piqued by 
the recent strengthening of 
the Lords by Sir Harold Wil- 
son's "physician, publisher, 
butcher, baker, and mackin- 
tosh maker.” 


Chiffo'nbas dffficultv^n gettine “ There is a horde of people who Mr. Skinner hud already voied 


Chiffon has difficulty in getting 
or stopping legislation in this 
House, she instructs ber bov- 
ver boys in ermine to put the 
boot in,” he declared. 
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-' reasoning oE a tec hnical or economic; . help you from getting drenched, ju&h 
- natureTbefore you make your de- jike the Wall Street Jounial says. J* or 
cisions. Not just what is being done, but complete details, on the Aries services, 
'■ - what is being thought, and what should read “Chemistry & Industry published 
.T-_.be -thought 'for a year or five years by the Society of the Chemical Industry, 
, ahead. Including some answers such as; 1,4 Belgrave Square, London. 

^ ARIES INTERNATIONAL, 15 AVENUE VICTOR HUGO. PARIS 75116 

Association members may call DrT Aries at Paris. 82^84.97 or 770^53. Cables: Anensint-Paris. 

Britidi written inquiries may be addressed to DYNACHTM (UK) Ltd, 71/72 New Bond Street, 
/. London, W.L Cables: DYNACH1M, London. ARIES-World Economic & Chemical Innovators. 


more than cultural and moral an early and workable solution „ c kinT ,- r ca u e d on Nationalist 
values, was to strike a blow for t0 this problem." m PsTrtlhMPs an ^Liberals 

the undermining of the health of After commenting on the Arch- fo back tSm Young Liberals 

S0 ™rf EtoWones toM toSd Z D C, s U2®'S nL .£ 3 , 1, '' 1 1 StS 

must “part company” with Dr. Family. Lord Elwyn-Jones went for their party leadership rtood t0 wi^ t0Q h al V 1 

Coggan about the suegertion on: " Effort is needed by every on tUs iSue hf schools. ‘ ‘There is no 

that there should be a Minister family and every citizen and the ' wonder that they voted io 

for the Family. This was largely call that has been made to-day is . J _ w|»inr?vi .f^Pay^S grammar 

because he was npt sure what a call to the nation as a whole." sch °^s. he declared, 

widespread practical function The Government welcomed this Union of Mineworkers had Mr. Skinner said he had no 

such a Minister could perform, debate and would take careful J!? 5 !l vl, u ; ^ ° nnt°w i thlt an d?n p d ° Ubt 11131 the Loriii wou,d do 

It would not be justifiable to note of the views expressed in 

create such a new Ministry. it. “I hope that for my own “ e ^ct there migw e some 

But the Lord Chancellor part. 1 have made it clear that ™ “where - 

assured peers that the interesu I believe passionately ui the un- ^ UC1C - 

of the family were very much portance of the familv. I believe He complained that when a rory 
borne in mind by tbe Govern- it has come to stay." Government was in office, the 


are representative of those In for an extension of the hure- 

the very highest elite of our ditary principle in agricultural 

socety and very, very few from tenancies and the Dockwurk 

tbe strata of society that, by Regulation Bill. His entry 

and large, has to provide the j n “Who’s who.” which said 

wealth of this country — those he came “of good working 

25 billion who work by hand class mining stock." was ?n- 

and brain." other good example of the 

F tbe 1.100 peers. 432 had been hereditary principle, 
to Eton and 255 to other Mr. Ridley said the- Lords had 

public schools. “There is no a fundamental role as pro- 
wonder that they voied to tector of the constitution, and 

keep fee-paying grammar the real crunch would come 

schools." he declared. if the Labour Party tried to 


of abolition “notwithstanding 
the fact there might he some 
of the NUM who might like 
to get there." 


its best to defeat the Aircraft 
and Shipbuldng Industries 
Bill. “There will he no fancy 
arguments about ship and rig*; 
and hybrids. They will need 
no technical arguments in 


rig tbe rules. Already, there 
was a committee looking into 
ways of removing the Queen's 
right to dissolve Parliament if 
the Government could not get 
a majority and now they were 
trying to take away “our only 
protection for free elections." 
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\ To tbe Travel Manages, Qantas, 500 Chiswick High Road, 
London W4 5RW. 

, \ Please send me tbe Qantastic Book of Asian 

\ stopovers and holidays in Australia. 
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COMPANY. 


ADDRESS. 




POSITION IN COMPANY 


V This Qantastic bird offers you the advantage 
of regularity, frequency and versatility. . 

Daily, at the convenient time of 6.30 pm, , 
the QF2 leaves for South East Asia and then 
tin to Australia. It touches down in Singapore 
"every day. And three times a week in v 
|Cuala Lumpur and Bangkok. M aking it your ■ ■ 
ideal se^*ee forhuslh^s orhhh’ila^ki any •. .... - 
: 6f &esebustiinsafes;; - : ' 


. All the way, of course, in the relaxed 18 

comfort and luxury of our generously 
proportioned 747B. \ 

Final destination orstopover-Qantastic 
Asiais within easy reach with the Qantastic 
■ Australian Airline. 

1 See.your local Qantas travel agent, or dip this 
eoupon for lull details on your choiceof exotic Asian 
: stopovers and Qantastic holidays in Australia. - 
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Mm. 
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It’s a Qantastic world. 
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■ THE AUSTRALIAN AiRLJN£ 

Ask 3 "OUT foed Qanlas tiavd dger»l or Qaniaa for details. u Qanuis. Cnr.Old Rjnd Sirsct and Piiaidiilf, 
Loudon W 1.500 Oiiswidc High Roa 1 London W4 5RW.or the Qanlas dc?k._ 

Terminal * London Heathrow Aiipon-Eriquiries and Reserv ations London 01-945 1 544, 

Or Birmingham Q2I-543 4 948/9, tidslol 0272-20127/S, Manchester 061-832 71bi and GLt^uw-tM 1-24S 7632/4. 








Highlights of our consolidated Balance Sheet for 1975. 


1 975 was one of our best 
earnings years. Reason for 
our success: 500 branches 
of our own in Southern Germany 
and the mostimportani German 
business centers. We are one 
of the major German banks. 
HYPO-BANK maintains an 
international network of corres^ 
pondence banks all over the 
world and has subsidiaries, 
affiliates and representative 
offices in Austria, Luxembourg, 
England, Spain, USA, Iran, 

South Africa, Australia, Mexico 
and Brazil. 

HYFO-BANK Is a member of 
ABECGR lAssosiated Banks 
of Europe Corporation). 


lal assets consolidated 


In millions of DM 


40,253 

30,208 


Total loans 

Short and medium-term loans to customers 
Mortgage loans and loans to local authorities 
Advances to banks 


11,766 

16,920 

4,659 


33,345 


Total deposits and long-term liabilities 
Customer deposits 
Savings deposits 
Deposits from banks 

Mortgage and local authority bonds issued 


7,543 

7,738 

5,178 

17,599 


38,058 


Capital and resen/es 
Share capital 
Reserves 


Choose HYPO-BANK as 
partner for your German and 
international business. To make 
our success your success too. 


Upon request we shall be pleased to send you our 
Annual Report. Please address your request to our 
International Department. 


member of 
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Bayerische Hypotheken- und Wechsel-Bank 
TheatinerstraSe 8- 17 • D-8000 Munched 2 


You wouldn't buy shares without talking to your 
broker. Can you afford to invest in property without 

Consultation ? Investing in commercial and industrial property was never 
exactly simple. 

Today, with swifter market fluctuations,Govemment 
controls, capital gains and development taxes and economic uncertainties, 
the complications have multiplied 

Which probably explains why more and more investors are 
consulting Investment Surveyors like those at St.Quintia 

St.Quintin have been advising property investors for 
nearly 150 years. And today, they work for some of the major institutions 
with interests in property;seeking out property for purchase/disposing of 
properties, preparing the detailed valuations needed, advising on potential 
values in the light of planning regulations and of present and proposed 
legislatioa Anywhere in the UK or Europe. 

If you re professionally interested in property investment, 
you'll be all too a ware of the problems. 

And you should also be aware of the advantages of taking 
professional advice. • 



Chartered Surveyors 


Vintry House,Queen Street PIace,London EC4R 1ES 
Telephone.- 01-23 6 9961 Telex: 8812619 




• t . "s':.' 


BY HlCHAEL BLANDEN 


INVESTMENT of all surplus ^:,' - tSTlHATED DEPLOYMENT OF OIL pCPOftTERS 1 SURPLUSES'. " 
funds in libndon dropped in llie Despite a further increase in oil rerenuM in the’first.quSirter*-. the toiftf 
first quarter of this year, accord- k ; surplus was'smafler, wriheomparatively little added, to reserve. .. 
ing to the latest estimates pukjjf.fcfl lions . ’ . - 

lished by the Bank of England: " V " — Year J ■ 1 W5 ” " 

The faH of SMOin. 'stemmed ^ 25 T JS ' ■ : - 

, . . *• • x 1974i Year- . qir qtr- qtr qtr.- .qtr. 

entirely from a withdrawal-- of;.-.. f: ) (provision 

sterling deposits from U.lt Kingdom- ■■■ ' - - - 

Holdings of gilt-edged stocks: and. British government r ■■ . • i- 

Treasury bills; were . little / stocks. 0.9 0.4 - £'] ■ ; ;> 


qt'r ; . qtr. - 
I (prqvisjpjwl '. 


changed. / Treasury bills 2.3 

, ' Sterling deposits • 1.7 
Overall, the Bank estimate's' other sterling 
that surplus funds available ' to - . investments! a ^ 0.7 

the oihexportmg countries, fell Foreign currency 
sigaifkaatly fTom S8J2 bm’ snathe ■ '■ ’ • 

last three months of last year to : • 

$6.7bQ- in January-March this ' borrowing "• ' -1.2 

year. Since total oil revenues''. 21 XJ 

rose, this suggests that the oilr United States 
exporting countries ' again-' jSoWrnment and 
increased their imparts. ..- r > .agency securities . 4.0 

„ Bank deposits , 4.0 

The importance of sterling as" Other! a 1 I X 

a" medium for oU payments, was /. njj 

again cut, with the percentage.’ Other countries, 
paid an sterling down to 6; per Bank' deposits 9.0 

cent. in the first quar-ter against bilateral. ' 

over -9 per cent, in Octbfer : ^gSSnoIalibril.O 


0.9 0.4 

2.7 -ff»- 


02 ; o;i . — 0 S 

05 — 0J t-0-9 — p2 


0 2 . 0.1 —02 


o.i . r: 

- 0 . 1 .;.::'- 


’ 0.1 , 


<L7 ri-‘ 


rr. 0.2 : — 

2 i 02 —03 


3.4 OX 0.9 
05—0.5 —02- 
25. 0.4 _ 0.7 - 
65 -DJ* • T.4~ 


is. ~4S 


December last year. - ... . 

Foreign currency deposits with international 
the UJC banks showed a flight 'organisations 


20:9 ■ 17.4 


the UK. banks showed a'; slight .) organisations "35 0-4; 1.4 

fall of -SI 00m. after 'the large' ‘ v-'" Total 56.4. -32.2 8.9; 

rise af Sl.Sbn. in the previous 4a] includes holding? of equities' aiid property etc. 
quarter. ^ ’^Ib] Include* loans to developing countries. . 


£ fall cuts 6 



A SHARP rise in official borrow-; 
Ing abroad, partly reflecting .the 
drop in the value of the pound,' 
brought a reduction in the U.K.'s 
balance' sheet “surplus” -last 
year, writes Michael Bfanden. - 
At the end of last year .the 
value of identified external 
assets exceeded the value .'of 
liabilities hy £1.76bn. compared 
with £3-07bn. -12 months before. 

The drop of about £1.3bn., the 
Bank of England comments; in 
this month's quarterly Bulletin, 
compares with the current ac- 
count balance of payments' deficit 
of £1.7bn. during the year. . But 
any relationship was largely 
coincidental, because .. of 
difFercoc' , s in the wav in which 
tbe two figures were measured. , 

Subject to the limitations* of 
the estimates involved, the Bank 
shows that the drop in the' tf.Kvs 
net assets was more '-than 
accounted for hy a ri«e of about 
£l.75bn. in the publir sector's 
net external liabilities. This 

w?5 oartlv rount“r.haH.nrefl , 'hy 
an estimated £450m. rue m : the : 
private sector's net external 
assets. 

The main factor in the public 
‘ector was the increase in “official 


financing liabilities,” partly as a 
result of new borrowing abroad 
"but also because the depreciation- 
of 1 tbe pound increased- .the 

sterling value of foreign: currency 
liabilities. : 

In total, these' liabilities 
exceeded the official reserves by 
£l.67bn. at the end 1 of last year, 
compared with a modest surplus . 
of £20m. in the previous year. On 
one side, the reserves' fell by 
over £250m. to £2.7bn ; ; - on thfe 
other, liabilities rose: hy £1.43bn. 
‘to £4.37 bn. - " 

• The final drawing on^ Hie, 
Oovernment's £2-Sbn. EilTD 
currency loan added some £425ro. 
to liabilities; but by the fend of 


The. year the. sterling value:nf.g' 
borrowing had vifen by 
'Similarly, -net new bbtroS§ - 
by the rest- of -the pnblie s^ea 
(all- bv public -.cor p'oraiftS.-, 
Totalled some £-ft>dm. .duriilg^ ' 
year; but the 'slertirig . 

outstanding liabilities:. roseV4r- 
over £S00m.- - : - 

- Apart -from these movement' 
-the other external ;^abtii5e^[ ' 
the public sector •showed';^^ - 
change atJ&ZbzL- -after a pl- 
over £500m. in 1974. " 

. In the private sector. the ns^^ 
5430m. in.net .external. assets -* 
a sharp reversal of the 
decline recorded . m :the -previfil 
year. '■ • • •; 


NET EXTERNAL -ASSETS /LIABILITIES 


Investment 

Banking and commercial 


End-.T974-' : End-1971 
8.490 - 

— 150S ' ' ' ,^L480 J 


„ Net external as*#tr of the private, sector 
FubUc sector (other than reserve*, end other 
official financing) 

Reserves and other official financina • 




.79 V 


r-40«t' 

—1545 


;-.;Net external liabilities of the .public .sector 
Net external a«ets of the United Kingdom 


-4.m- 

3jb «S;C 
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THE LONDON ASIATIC RUBBER 


AND PRODUCE COMPANY, 




Mr, P. T. Gunton's Statement 


ACCOUNTS 


The robber crop harvested in. 1973. was 
better than estimaied and output ol palm 
products substantially higher than we had 
expected. With higher production costs and 
lower prices the trading surplus declined 
from the record figure achieved in. 1974’ by 
approximately 22 per c*ni." on a - turnover 
some 12 ner cent, lower, in the circum- 
stances. the pre-tax profit or £4.9 million, 
compared with £6.1 millfon for 1974-'can be 
regarded as a very satisfactory result. 

Before arriving at the pre-tax profit we 
had already paid in export duty and cess 
some £2.3 million and provision for taxation 
requires a further £2.6 million. From a gross 


of crops ard. manufacturing; p'rocesEes. by-:; ; 

our quality control ^ laboratories, m Malays vi 
2nd »n the L’.K. makes a vital contribution, >= 
to profitability. j 


MARKET REVIEW . 

The. world. ' recession which ;perEisted^ 
throughout the first half of 1975 provided.:- 
little relief fnr natural rubber prices, which ; 
remained ^t a low level and were probably 
only prevented from sinking loiY^r by tbe .; 
effective measures introduced by'flie Itlalay--; 
siar government with our willing co-opera- 
lion. 

Palm nil. wbirh started the year at a level' .; 
which was 'still exceptionally .high, Eruffered.:- : 


trading surplus of £7.2 million, therefore, tbe ; zrcatiy from the unproved availability' ofVJiefT 


company will have paid some 63 per cent, 
in duties and taxes. The board have tran^ 
ferr*»d £1.453.254 to general rp^rve and 
recommend a final dividend of l.S956Sp per 
share to brine the total distribution for 1975 
to 2 2 9 786 p per share nr £7W.7S2, the maxi- 
mum permitted under the requirements nf 
the V.K. government counter-inflation 
legislation. 


ESTATES 


The Malaysian government ban on the use 
of rubber stimulants was lifted in October 
1975 and tbis enabled us to achieve a crop 
for the year oniy 84 per cent, down on that 
of 1974 and 1.3 million kilns better than tbe 
estimate. 


competing materials, and lost over half ttso ? - 
value in less than B months . The- downward .. ; 
trend was reversed during the- summer by'\ ; '£:!*» 
adverse weither ronditions in the. U.S S?v ~ 
and USA., and the price again "rose sharply * 
to over £200 per tonne r.i f TIR before 4 . 

settling into much rtuieier. trading conditions^ ' 0 
at around /tSO^Pnlm kernels reui'ainetl und^r 
tb*> influence of an. abundance of Jauric ; 
materiaJs. and traded’ throughout the year, 
in world markets af depressed -price*. * 
although a premium continued To be ‘avail- 
able oh sales to local raJteYs in Malaysia ^ 


PROSPECTS 


of 1974 and 1.3 million kilns better than the A more Healthy industrial - climate ‘ haV^ 
estimate. continued tqielp the natural robfaer market, ' . . 

1975 was a vintage year for oil palms and which in terms of the Malaysian rtneoit h« : ' ’ - 
we achieved a record output of palm moved gradually' higher durifig the first T - 


hccame mature and despite thp effect of The . Present- Indications ard that there will r he - ! 
modest initial harvest from that area, the a Further degree of improvement in ecbn-'- '* 
average yield of palm products from 19,655 omic activity, and in consequemre if is poss*-': 
acres of mature palms was 2.23 Xdm i?5. Jn "ihle to he reasonably optimistic- about Abe 77 - ; 


the current year wc are planting a further market trend for the remainder of . the year. ^ h 
<12 acres. - In the palm oil sphere there rk nerhapst ” • 

Crop disposal policy for rubber cnntmuvs 1 c«r cause for optimism, a* there 7 would : • .» 

to meet market demand. The factory complex appear at present to. be . adequate auDoUca • 

at Tangkab estate manufactures wle-crppe of pdible oils and fats Yo meet World nceds. '1--.' 

and w ? make Harub (crumb rubtierl both and sentiment at present tends to favour • ‘ K4 t - 
at Tangkah and Sepang estates. We also Inwer prices.. The upward -tendency in com- ■ - 
supply (he centrifuged latex market,. w»th modities as 3 whole, however, may u rove a ' 

Geld latex. The three oil mill*; arc operating' stabilising influence. 

efficiently. To meet tncroasinc crops plans Fn -Tamtary and Fdmiarv- this i.ear- 
are in hand to exteprl the capaciLv' of the Malaysja cMpcrienced *ts most severe dronsht ' 

paim oil mill on Lanadron estate at A.co^t since records hare beeji kept a delaved - 

nf about £760.000. This work will ' beam reaction to those condition* must he expected ! ' ’ , 

dunn= the current finjoci^l *car and v.iJl to a/Teri <* r nps from uil palm areas J/i_mbber.- • v «'^ "i-« 

be completed »u 1977 . »ceaV a water shortage affects' crpo, more." : ' • ’ 


Therr is the rontinuing need ^ rtplanl qiurlOy biu the effect on- the * 1976 prop • 

uneconomic- areas and to replace put-dated ‘•empared w th that of 1975! 'Vili he maskeH V't , v 

accommodation and equipment amt dnnnX to some exient by the reiotrodactirin of • v 


, . ■ . . • “?ob tor ^aTfsfseiorv.refluIts- • 

Last year «e reported rhe company? 

partinpation in a project to p.vplo't a; nrv - STAFF'ANDLABOU« 4. -aij 

technique for ntanitfartunn? free-fldwltf?.- . --p-- .»• ; ‘-X-. " ’ 

rubber powder. Thir product Ip now ' ftv.Tna t" - The;- epqi pan v is .wpi]. a»ri-wrf fir i^ 'miVi. ‘ ; * 

nroduchon The Harriyons fe . . CMsftehf.. ajemenr. Jeams-j^d -toVoW-.FMces «tid to ? n"'-. 


rej-carfh nraantf^tirin' crintmue i/j "provide ‘. the rr>."and the.' -eastern'' visit thg' 

their e.sseniial. contrihuiifm m the .agents-aud - the ^hnar4;"'in^shir^- 1 ■ . 

azronomy. plant breeding .iml manyfariur holder#’ "h.elliii«,.' *spri*?s -w-jfm aanreciAtinW ' ' * 4 


agronomy, plant breeding .iml nianufariUr- hdlder.<’‘‘'b.eh3iiVi<^r;n^..-v‘3'j:' m apnrc^atinK- lJi*. 
in? ipchtuques. Thw rt^.x-to-day rnonitocm?: fo/Yhelr conrrib»«jon, to thc yca.c> v .. n .T| 


Secretaries and Agents; -JblARRfS.^NS-, & ^ ^OSFlEfp, f . 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE . BEFORE ENTERING INTO COMMITMENTS 


BY MtCHAEt SCAMpCH 


crisis 


*•>«, ■** 
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v nSCW. in;- ti»eVjelaU*e..Tirg«- .cTU*«i^:.iawi walua- 

, bility of iodustry-frwn ’XflfJ. .to Ocm'"’of;alJ-in^sttiaI anrf com- 
*'-■ * 974 was- one of the main iat^ inertial-: companies iby -relating 
or? - which held . back new invest- annual 'dividend ' and - interest 
.lent, it 45 suggested in a special payments "to the yield* given b> 
’rricle in the latest Bank of the ; appn>priaterJFiimcjat Times 
- , ingland Bulletin: I : ^ndex. The effectrve cost of capi- 

• s ■ The article concludes— -rather tai ls then vi'drXed oat by -relat- 
5 J 4 weepinglv — that ' “it is clear in^the net earoings^jf compaiiies 

'hat a- recoveiy 6E profitability to "the ■" financial valu’atnjn. 

5 > .. oold not fail *lo stjoralafeln- The estii»ates v are no- more 
*• estmeni^-both hy.. affecting the-’Sban'r r-hgoad approximations." 

• i . omparison . .with the cost- of -But they *-5hould>Tje’ a- better 

' nance, and ‘fcy- reducing orguidetotfae eost.OTCapital than 
teminatiog the importance of .noniin.al.or real interest 'rates or 
be other factors disenssed;” -". equity yields.” . 

-tj--' A measure of the real overall . a striking feature! of their 
jiost-taac cost of ., capital..- .16.. refits' is the smallness* : of the 
iustry -calculated by. .'tb? changes from jpeaf-jftt-lfetr in 
uthors* shows a substantial de*. theirfiguxes^ in contrast with the 
''line-in the 1960s from, nearly wide fluctuations ''-shown by 
•i ;• per. cent, to around 4 per cent. ..interest rates and "equity /yields. 

•V-"- £® ar: ' ’ . .-'.The . juticle ' then'; considers 

■ i The. cost of . capital then' re- .relative profitability; defined as 
... named relatively.. stable jtp - to ratio of the ratesof' return 
-; 971. But the" cost .Sherr tnrned .physical 7 capital -In/, the cost 
ip again. to reach an estimated 0 £ capital. This showsa- decline 
i.9 per cent in lfirar-. 'r 11 -.-' “ -in the 1970s. 

1 . • Relative profitability!, it points 

J v Earnings . out., is in.facf;simpls/T<ro their 

_ ’ ‘ definition)' the . ratio- ‘-of the 

' f- At ^ tT £ame “**1*®“™ ' financial valuation of compames. 

.^yarned by companies after -tax. re Secti cvcKea! . hiove- 

• : n their physical capital ^(as m^nts in the stock- market. io 

• bown. in- a previous article m ^ .. tax-adjusted .^replacement 

he hist Bulletin.) «mrnnied; to .cost of: capital. 

all until -3974. This- “-would be - This “valuation ratio.” though 
•no way of explaining the-.low fluctuating more-; ’ over th«- 
■nlimic of investment in recent •economic cycle, shows 4 a dear 
ears." ‘ . !_ downward trend,: which has 

* The authors aso identify other accelerat ed in recent .years. 

I factors which have - tended to .' \ •". • -v *. 

*Melej investment:- These include -p " ~l . “• 

: fan in profits -which has de- i^CCSSUreS. . . 

. • rived companies of (cheaper) * «gy 1975. the .fihartciar valua- 
nternal finance; the effect. of in* _g 0n of companies’ earnings on 
'latino. . in . substantially -raising their physical -capital' Vas onlv 
" incrtinal- interest charges: and-the around -half the cost oT.*rbplac- 
act that insufficient. profits are fri g- . those assets with' similar 
>r eventing many companies from (part-worn) assets ’’■^suggesting 
' afcing : H advantage oF invest- tbit a company woaid be better 
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(a) Indn^-triai and ronimerciul 
companies’ gn*ss domestic fixed - 
capital formation as a in-rirnt- 
ago of capital sint-k (at 
replacement cost). 
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nent incentives, in the; form of off using ira funds ~tO:, buy 
.. £tx reliefs. ‘"'f.'v - another company than- investing payments to profits nn ibis ciefi- 

The main^ purposp-' Qf . the iji new plant. • v , nition. tosc six-fold over the 

- itticle is to arrive at a compre- The authors suggest that the period. And companies have 

-tensive measure of 'the cost, of similarity : between vnnwaneDK tended, in .a period of uncert- 

= .■apital to commercial and in- in this ratio and level of ainly about future inflation Balances 

lustrial companies. It points investment suggests.: a, relation- .rates, to borrow short rather 


By Peter Riddell, Economics 

Correspondent 

TUE BANK of England's s icw 
or ' how (Hl- strrllng crisis 
rtr\ eloped during March and 
April. a1>u given in the 
HuHi.-iin. -cunf'inas thal the 
authorities .were reluctant to 
see any ~ significani ” apprecia- 
tion uf-’ 1 be pogud abdre the. 
$2.02 -rate of-carly M^rch which 
mighl prove unsustainable. 

S'o. when a ** ^ubslantial but 
short-lived ' demand " Tor 
sterling appeared in Lhe later 
moruing and early ufienioon or 
March 4, this was met by the 
a in hurl ties. 

r By m Id-afteruoon or thal 
day, howeter, the dollar was 
strengthening sharp l). and 
against thal abrupt timarouud, 
the anthorities’ salcs'oF sterling 
earlier in the day were mis- 
interpreted by tin- market.'* the 
Bulletin snys. The pound then 
fell below $2.00 and dropped a 
further 9 cents in the follow- 
ing ten days before stabilising. 

Other factors — 

Alihuugli the Bank's account 
goes much further than has 
been • revealed before, it is 
unlikely to be regarded as 
definitive since there were a 
number of other influences, 
including Jfie atlitude of the 
Treasury — as well as the 
<iuai-ler point drop in MLR on 
March 5 (this is mentioned - 
elsewhere in the Bulletin). 

Throughout the period or 
pressure in the spring, markets 
appeared thin, but the Bank 
Points nni thal “this appear- 
ance was superficial. 

“ After lhe iniiial movement 
of sterling in early March the 
markets were largely one-way: 
iulenensioH hy the authorities 
as buyers or sterling, io lest 
the market and io ensure that 
movements in lhe rate did not 
over-represent the volume of 
business, brought out each 
time a considerable weight of 
selling. 


% EMPTY 


MACHIN£/ASSEMBLY_SHOP 


I need co ACQUIRE. additional £^m.-£2m. sales 

of. batch or volume manufactured products to cover 

fixed overheads in my modern West Midlands factory to survive. 

Otherwise J shall have ro SELL OUT. 

If you think you can solve your problems by buying 
my business or selling your own, write in 
complete confidence to me as: . 

The Chairman. 

C red bane Securities Ltd.. 

I. Union ‘Court, Old Broad Street, London E.CL 


RELEASE YOUR 
OWN GASH 


BY DISCOUNTING 
YOUR INVOICE5 
75% paid by return 
on approved accounts 
PHONE MRS. BENNETT 
BOLTON' 0204 66813/6 
Telex 63415 


AUSTRALIA 


MIXED FARM 


This is an old established, fully watered and fenced 
property under first class management' with: — 

• # Excellent modern stock yards and buildings 

• Stock 10.000 Hereford cattle 

• 2.000 Hectares irrigated 

• Total UO.OOO Hectares 

. PRICE 8 AU5 PER HECTARE (SA50 PER ACRE) . 
Plus Stock and Equipment at Valuation 

Write Box ES172, Financial Times - 
10 Cannon Street, EC4P 4BY 


ENGINEERING 

COMPANIES 

£lm.+ Turnover 


Established public gruup with activities mainly in the 
building industry has substantia! funds available and 
wishes to diversify by adding to its interests in engineer-, 
ing. It is seeking successful engineering companies with 
turnover between £lm.-£5ni. Preference for companies 
with own products rather than sub-contractors. Existing 
management would be retained. 

Interested principals or agents for mimed principals 
should ic rite to Bor EtSrtTi. Fiiuiucinl Times, Jo Cannon 
Street, EC4P 4BY 


■ I 


Buying Capital Equipment or 
requiring additional capital? 


. Enquiries are invited from companies requiring funds for Leasing 
or Hire Purchase including low cost operational Leasing. Sale and 
. Leaseback or loan facilicies against existing plant and industrial 
.-buildings. Availability of grants or capital allowances of special 
'interest. Terms will be attractive for amounts over £50,000. 
Principals only. Write Box E.8I66. Financial Times, IQ, Cannon 
Street. EC4P 4BY. 


- -jut that using long-term interest ship. Further research is being than Ion? relying on rolliu 
-ates to indicate the cost of cartied aat tu determine bow loans over, 
iapitaf is less- effective during far the valuation’ ratio may 
• nflatioo, - particularly when fsplaiu the - movements in 
riflation rates are uncertaiti. - investment 


i he* 


Advantages. 




“ Because the availability and 
cost of this future burrowing are 
uncertain, this has almusl cer- 

; V o?^ c£&&%£!S & •»"»■ -«-"«• -ve Sln .,„,.- 
prefer internal sources of. finance Finally, the hi^h level of- 
~ The authors therefore attempt to external, for taxation as well nominal interest rairs creaU-s 
!^ro measure the general! cost of as.' personal reasons. And the another problem, tending m 
"capital to 9 company, including growing pressure.' ,onL..c'omp!anies’ depress investment by raising 
-'both cquitv finance and borrow- real, earnings has Ied-tp a.recent tu*» deductions which a cmnpanj 
.-•inj. This.* they say. has two shortage of . internal sources of can make ayainsi profits for tax 
advantages : finance. v; ' V •. 'iy. purposes where the pruflis may 

— Ii combines the cost of the two - There has, also- been pressure mu he available tr. lake full 
major elements of company on cash flows, resulting from the advamage’ oE'Lhe hcncfiis. 
finance, and lo the- extent that Itrowth - ol* : interest - payments 

the relative attractions of 'the 'froin 13 pdr cent -of pre*tax>real — 

two forms of finance is affected jroflts in 1959 •to -Sy^per cent- 
— hy inflation, it balances' out the>m l9T4. ; ' • • 

Companies’ ' 1nf,#,m *- OM 710 p - 


“Thc amount of intervention 
indicated the authorities' view 
(hat the adjustment of the rate 
had gone too far.” 

The Bulletin *lso indicates 
lhe limited extent of the run- 
down in official and private 
sterling haianres during (he 
first quarter this year. I hough 
there may have been a larger 
drop since the end of .March. 

The figure* show (hat official 
sterling balances fell hy E86m. 
to E4.02hn.. compared with a 
peak or i4.Sf»hn. ai the end of 
March last year. 


MANAGER. TEAM 


'seeks contact with investors') or financiers* for acquisition 
of German group of companies with annual sales above 100 m. 
Deutschmark and large exports to the Middle East and Africa. 
Attractive investment opportunity. Xo agents: strict secrecy 
guaranteed. Please write to Box F.436. Financial Times, 10. 
Cannon Street EC4P 4BY. 


GENEVA BASED 
BROKERAGE FIRM 


Looking for London connections representing firms 
active on Far Eastern stock exchanges or active in 
bond dealing and underwriting 


Write Box ESI 73. Financial Times 
10 Cannon Street, London EC4P 4BY 


ENGINEERING MANUFACTURING 
CAPACITY REQUIRED 


An Engineering Company which bs part «»f a major United 
Kingdom Group wishes to increase its maun f a cru ri ns capacity 
by the purchase of a suitable facility. The facility needed is 
likely to be a sub-con tractor already engaged in lhe manu- 
facture of machined metal components in batch and high 
volume and is accustomed to dealing with the automotive 
or similar industries. Alachine tools available should. include 
automatic chucking lathes up to fi in. capjacity with associated 
drilling, milling and grinding machines. Companies employing 
less than 100 people are unlikely to he of interest. 


distortions. T ; V. : - , Companies' -^income-gearing. " APPOINTMENTS 

The figure i*!_a^-ived at b^cal^ m§aspred hy ^b« ratio^rfjntifrest 


U4. ECONOMIC INDICATORS 


3976 


1975 


AT 

0M 


in 

* 


. May . -. Apr-.' -. Mar-' 
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R [ItJtGenerar"' Ci. £$ . . !; 

Unemployed (’pOOs'i? ....... 

D A i V va^uci^ ("000s) .:..v. , 324^^119.7 1TO.0 

f At I « I; ^Currency rEsehftes fSbnJ ' 5423 4846 5v905 

Bank advances. (Ibzi J )I2W. 14JS6 14-080 

Basic materials (1970=100 >d 2?0.7 2»5a 1 273.B 
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renhs of. trade (1970=100) ... 

Wage' rates . (July, 1972 ^100) 
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Trade and Industry •' . May •' - Apr. 
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'.ommercial vehicles COMs)' ■ 325p .29A 
inports f.p*. r (£bn.)^,i.;wl..v •* Mlp /" 2M&.:' 1-693 
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Machine tools f£m.)> 
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law cottoh, weekly average 
.(‘000 metric- tonnes) s 
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2.13 
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10.0 9JB 
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97 -96^ 
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1976 


1975.- 


1974 


Year 


-•onsmher 


lstq^.4flM|tr.lstcitr. Year 

fStyi l#-. • JW I _ 

1970 values) Tj!..... ....... M^ 8,804 9,041 Z5A1Z 3o,807 

1SS' is 1*7. 14M ns* 

*.«!« 2^ *.m 11.S10 U i*» 


* Production.^ Deliveries. $ Net sales. 5 Consoisptioa. .**• Seasonally 
tdjtisted. ft An mahufacturing Industries^ || Excluding car radio®, 
12 Deliveries, XLK. made and imported, sets- bT'rom May. .19/5. 
juwards jaewjjasis df calculation" refers to advances io U.x. pudiic 
and private sector. Historic ^figures 'on new basis not available, 
i Prices- f Juclqding cooker -grillqr: toasters/ cYai^B of outpuL 

^ F’m’tflrl Virffvrfom rwf . wscAirfflfv '^EirSt- pr 8 JlD 7 )D 8 ry 


? L’ aired Kirfgdom . not- sei 
estimate, jp Erqwsional fipires. j 


Executive posts at 
new Piessey company 


The Board of the Plesvcy who has left the company. Mr. 
Group's new product subsidiary" R. W. Scdgley ha* been made 
PI£SSKY ELECTRONIC SYS- quality control supervisor and has 
TEMS. will be: -chairman Mr. been succeeded by Mr. A. E. 
Michael Clark . (wfio is aI*o tt’illiams as superintendent of the * 
deputy chief executive of the customer service laboratory at ( 
Plessev Group)', deputy chairman. Ellesmere Poru Mr. Donald. 
Mr. Peter Bales (presently Wilson becomes Mr. Williams'; 
managing director. Fles^cy deputy". 

Radar); managing director and + 

chief exctnjDvje. Mr. Frank Chor- yi r . Robert lx has - been 
Ucor (presently managing director, apoointed a director of CADBURY 
Piessey Avionics and Coni mu nica- SCHWEPPES. Mr. Is became: 
tjorisj: and Mr. Geoffrey Well- vice-president. marketing, foi • 
burn (dit ; isional managing direc- Sdnveppes (USA) in 1966 and 
toi^ Piessey Marine). president two years Liter: He was 

'. . appointed chairman of the North 

-MONOPOLIES AMD ^^EftGEBS .\juerican Group or Cadbury 

COMMISSION. The following Schweppes last December, 

members have been re-appointed + 

"for a further three years when. Mr. Authnny Parker, who- was 
their present term expires on. with the Bank of England. for 25 
June 30: Mr. G. F. Ashford, pre-. years until 1073. has joined the 
viously managing director. BP Board of the WEST OF ENGLAND 
Company:' Sir Dallas Bernard, a TRUST. Mr. Parker went to: 
director, Morgan Grenfell Hold- Uganda in 1965 as pan of a three- j 
tags; Dr. F_ E.. Jones, chairman,* man team sent to help set up the ; 
EDC : for Mechanical Engineering, Bank of Uganda — th,e Central j 
ahd'a director. Phillips Industries; Bank — with particular respousi-j 
Mr. B. G.. Opie, Fellow and Lee- bility for staffing, training and ' 
turer in Economics. New College, establishing an effective exchange f 
Oxford: Mr. S. A. Robinson, pre- control department. After initially | 
vioiisly general president of the being appointed foreign exchange ; 
.National Union of Boot -and Shoe controller, he became its first head [ 
Operatives: Mr. J. S. Sadler, or department From 1968 to 1971, 
finance director. John Lewis Pari- Mr. Parker was in Bermuda as! 
fiership; Miss Rita Stephen, esecu- controller of foreign exchange.! 
tive ! secretary. Association of He was also the first managing! 
Professional. Executive. Clerical director of the Bermuda Mone- 
and Computer Staff: end Pro- l ary Authority, and is inter- 
fessor FL Street. Professor of national consultant to the Bahk| 
English Law. Manchester Univcr- of Bermuda. He ha^ been a 1 . 

director of Tyndall and Co., the' 

* . banking subsidiary of West of 

- Mr. H. L Andrews, wlin ha^ England Trust, for about two* 
been appointed director of per- years. ■ 

sonnet, PROCTOR AND GAMBLE. * , . . 

■was previously manager of etn- • ‘' Ir : p * G - Brawdey has been . 
pl'oyee relations avith Praetor and- 3PPouH«t general manager of 
Gamble. GmbH in Germany.. He ® , s " fij l c , nes department from 
succeeds Mr. R- .M. Brams. Mho He surceeds Dr. IV. J.| 

is taking up a senior appointment who wdl take up tbe: 

at the- company'.** European Com- appointment of president of. 
ratm Market headquarters in Alywka ^pehne Service Com-, 
Brussels P^ny, in Anchorage. .Alaska, on- 

* the same date. Mr. BrackJey has 

M,. ***.. n,a na; m s 5ffiJESS "S 

director of Ushers Brewery, has sjnt¥ 19T4 . He waj( recL . Dtb , 

LfmnTFR P A‘vD d CLAIUC o£ elected chairman of Stiohting ; 

LO RIMER AND tLAHK. Concave. the oil industry’s! 

• . .. no„ni.-DTv oi^anisa t ion Tor the conservation ! 

Bl^MARTINb P^OELRTY COR- „f eWan air and water in Western J 
PORATION: Mr. R. G Clark has Europe. 

been appointed executive director > t 

—property! Mr. P. A. Lorden, Bill I- aw ley has been* 

executive d irectnr— ~.A ust r.il i a ^ nlr. ^ppo in j c j deputy managing' 
G. R. Muir, executive director— director of UNIT CONSTRUC- , 
finance and account: Mr: It. fc. rioN OJ.. and Alfred Booth com-: 


U.K. DISTRIBUTION 


Sunwjrm Solar System* Ltd. are 
developing ihoir national network to 
distribute their complete range ol 
solar energy products (or central heat- 
ing. sir conditioning, hot water and 
swimming pool*. Era Wished compinie* 
in cere* ted in marketing or instailnion 
should apply to: 

junwarm Solar Systems Ltd.. 

Soul hover House, Ruspcr flood. 

C-awley. Sussea. Tel. 0293 3J79S. 


home Counties location. Wall 
equipped modern factory; recurring 
turnover in excess of £200.000; sound 
management structure. Genuine reason 
for sale. Principal available on a 
consultancy basis for a period if 
required. Principals or their Solicitors/ 
Accountants should please reply in con- 
fidence to Randall Rote i Phillips, 
62. The Parade. Watford, WDt 2AH, 
Herts. 


Wc are a 

PLANT HIRE COMPANY 

mol. ns (or immediate expansion ana 
Sd pleased to hear Irom anv 
plant hire or sales companies preieraolv 
located in North ana Central EnaUnd 
interested in sell.ns or amalgamation. 
We are a subsidiary o* a substantial 
Conjunction and Prouertv Grouo 
located in South Yorkshire.** nurteus 
of reliable staff ««entlai Wnie Bex 
E.8174. financial Times. 10. Cannon 
Street. EC4P «BY. 


PLASTICS COMPANY 


including low density film extrusion 
plant. Substantial general plastics 
reclamation unit. Additional small 
conversion unit. Situated in modern 
freehold factory premises with modern 
office black attached and on freehold 
industrial site. 


Write Box £.3148. Financial Time*. 
10. Cannon Street. EC4P 4BY. 


STOCK-LOT OFFER 
10 million Envelopes 


SI: 


DL White 
DL Manilla 
TL4 White 
C4 Manilla 
C5 White 
C5 Manilla 
C6 White 
C6 Manilla 


Best offers invited 


Write Sox E.8M9. Financial 
Times, 10. Cannon Street, 
EC4P 4BY. 


Establish 

in 

Canada ! 


To assist U.K./European 
firms to establish in Canada 
we offer a complete service 
including: 

• Market Analysis 

• Mamifaciuring Analysts 

• On-tiiv-spo* adininisLration 
uf your affairs 

For brochure etc Cctiwu 


IXDUSTRON ASSOCIATES 
Box 97£. Station Q. Toronio, 
Canada 


SHELL WANTED 


with :«h asset* of £300.000 Ptu*. to 
sequire (or (hares engineering com- 
pany making £200,000 profit. Board 
control required but representation tor 
existing directors acceptable. 
Write Box C-B161. Financial Times, 
f0. Cannon Street. EC*P 4BY. 


JERSEY 

INVESTMENT MANAGEMENT 
COMPANY 


Wishes to expand by taking in work- 
ing partner who should be conversant 
with Stack Exchange procedures and 
trust administration. He should also 
have potential business to introduce. 
Write Box £.8178, Financial Timet. 

10. Cannon Street. ECdP 4BY. 


YOUR OFFICE IN 
REGENT STREET 


$ Luxury furnished ppvate offices 
•J. Prestige business iddrets 
C- 24 -hour telephone answering 
Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 
ISO REGENT STREET. W.l. 

Day 01-734 9571. Eves. 01-734 53SI. 


COSTS SHARED ARE 
COSTS REDUCED 
Telex. Receptionist. Secretary. 
Office Rents are all expensive. 
Share ours and reduce costs. 
West End address. Telephone 
answering. Ring Gilly Redman. 
0 1 -580 5819. 


STOCKBROKERS 

West Country Based 


Seek Member(s) to open a new 
Branch Office in a major West 
Country town. 


Please reply to the Senior 
Partner. Box E.8170, Financial 
Times. 10. Cannon Street, EC4P 

' 4BY. 


ELECTRONIC SECURITY & 

SURVEILLANCE 


CONSULTANTS 
01-437 5338 
CAMPANELLA 


10F Drydcn Chambers 
7 T9 Oxford Street, London. W.l 


SAUDI ARABIA* AL KHOBAR 


Shcrt-suy private U-K.. accommodation 
is offered in Khobar, it cost, by a 
European organisation in exchange for 
occasional use. st cost, of Khobar/ 
Dimmim/Dhahran ok Riyadh telex 
fxil'i'C*- 

Wnce Bar £.915 J, Financial Timet, 
j 0. Cannon -Street. EC4P 4BT. 


WHO WILL PROVIDE 
THE BEDS REQUIRED TO REPLACE 
THE N.HJ. PRIVATE SECTOR t 
Freehold site with full planning per- 
mission for (42 beds close to Harley 
Street, ready for immediate construc- 
tion. will provide a most important 
contribution. Estimated cost of bund- 
ing /5m. Further details, plans, ets., 
to principals only. 

Write Bor E.8I40, Financial Timet, 
10. Cannon Street. E C4P 4BY. 


CALIFORNIA GIFT SHOW 
. JULY 23nf-30th 
IN LOS ANGELE5 

M.D. Of exhibition com par, DaScd in 
Los Angeles In London June *5tn- 
Juiv 6th. Still time to arrange par- 
tlclpaMon and exhibits tor manufac- 
turers prepared to bear cost or freight- 
ing samples and basic contribution to 
oterall expenses 
For appointment contact' 

R. P. Fawkner-Cerbetlt. 
OVERSEAS SALES LTD.. 

P.D. Box S 2 , Potters Bar. Herts. 
Telephone 572 S 1 . 


PRIME CALIFORNIA FARMS 


Highly productive, excellent >n-.om 
and capital gains, cop management, 
long term bank financing of 

SI 57. 000 — only serious enquiries. 
Europeon Office- 
Pacific Agn-Lands. 

Echficio Altamira 2^. 

Marbella. Spam 
Tel: (952) 77-3J.8ff 


Ren wick, cxeculivu director pany. JUr. Pawley joined Unit in: 


Northern; and Mr. J. * -Stringer. j a j« and became construction 
executive director— ad/mnisUH- director in January, 1B75. 

tiOri. * 

* Mr. Patrick J. Uojd has been- 

Mr. -,1L J. Foster Ims- been appointed a director of the WINE : 
appointed chief commercial officer DEVELOPMENT BOARD. Joint! 
ta the croup staff office of' BOC managing director of Gilbey 
INTERNATIONAL. He will be Vinters and Morgan, Furze and! 
'primarily responsible for the Co. Mr. Lloyd is a previous chair- 1 
group's investment in Ea>t man of Wartney Mann \"West). i 
Africa, Nigeria. Zambia and Pakt- * 

stan. Mr. Foster was previously Mr. Alan Richardson, managing ' 
with BOC from 3930 to 1968. dur- director of Landor Cartons, has! 
ing-wtrch time he held a numbef been appointed a .director of) 
of-senior appointments, latterly as DAVIDSON RADCUFFE, the; 
chief- executive of the then over- parent company, 
sefts division. He left to become. * i 

marketing director and subs*- Mr. M. D. Corbett has become j 
fluently group managing director group financial director of P. J, - 
of: Henry Sykes . CARROLL AND CO. He was head , 

.of its financial department from- 
Mr. C. J. Harrington has been 1959 (o 1971 and was » director 
appointed chief development;- of the company from 1SB7 lo 1973.’ 


MIDDLE EAST ft N. AFRICA 

Brit'-i 1 businesemsn. lawyer, manage- 
ment :>niulur.c with 15 years market- 
ing. se'fing and represents tion erperi- 
enee <> ! technical goods and tervicc-j 
for pnratc. oil and Goverment set tors 
in region is relocating from Beirut due 
to war Contact wanted with companies 

0 f all nationalities wishing representa- 
tive li»ing in the aroa. Michael Hitch- 
CDr.k . Garden Flat, 45 Gloucester 
A.’en-i"- London NWI 78A. Tel.: 
48S 


COMPUTER TYPEWRITERS 

Spare time available to produce indiri- 
dually typed and addressed lettera, 
labels, documents. Ideal for sales pro- 
motions, fund raising, keeping in 
regular touch with clients, etc. Capacity 
in fans of 4DD ice /ns per day. 
Competitive rates. 

Contact: 

EDOO INTERNATIONAL LIMITED. 
1. Macbeth Street, Wt f||. 

Tel-s 01-741 1*21 


ISLE OF MAN — 
OFFSHORE TAX SAFE GUARD 


urasp the opportunities in a low nx , 
area. We specialise in the lormation or 
companies Including nominee appoint- 
ments. secretarial services, oenerai 


agency worlc. telex and general con- 
sul ‘ 


Ittncv including commercial Joan 
placements. 

Full details from J . c Brown * I B - 
BROWN BROTHERS. 11 Athol Street. 
Douglas, isle of Man Telephone 0o24 
23411. 


CAPACITY 


B=F1CIENT PRESS SHOP 
(up to 4(1 tom) 

Customers lost through takeovers 
Urgently needs one large run. Would 
execute at material plus handling 
charge. Labour direct cost Plus 50 
Small work preferred but all enquiries 
answered. London area. 

Write Box £.8157. Financial Times. 
10. Cannon Street. EC4P 4BT. 


INVESTOR REQUIRED 


ta guarantee fscilltfr to individual 
(Estate Agent) who Is in the process 
of settms UP 4 Rat dealing Company 
in Central London in the price range 
of £1 3. DO 0-123. 000. Estimated gross 
profit o f i" **»d year of trading. 


For further details apply; 
Bex £.8184, Financial Times. 
10. Cannon Street EC4P 4BV. 


MANUFACTURERS 


A short term or part-time moatlurgiK. 
chemist, physicist for advice/pcacticxl 
assistance to start your technical 
project! Graduate. industrially 
experienced partners.’ 


Pi tat a write: 

Broomfield Into rau dco Services, 
245, Greta Len«, N1S AXE 


LIMITED COMPANIES 


FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
30 Gty Road. E.C.I. 

01-628 5434/5/736I/9P3S ■ 


Major Japanese Manufacturer of 
DOMESTIC ELECTRONIC PRODUCTS 


at oreseiit handling own u.K. marketing 
distribution, oec<i a Comoan. or 
Group interested in tnkmg over tneir 
U.K oooration Present sates cu.n- 
O.cr is more than El. 5m and ora. 
ducts are already wen represented in 
mail order houses and retail shoo 
groups. Anticipated LiC faclitr re- 
quired will be appro*. £'• ;m, Principals 
onlv Write Boa E.B1G2. rmin:i;l 
Times. 10. Cannon Street. EC4P 4BY. 


PRODUCTION 

CAPACITY 


WELL ESTABLISH BO small trro Of CQQ- 
sottlng struct eraJ entrincers la centra* 
London, with energatic panders, would 
consider merserftalco-over with larger 
organisation Write Box E.B167. 
Financial Times, ID. Cannon Street, 
EC4P 4BV. 


MANUFACTURING 
COMPANY WANTED 


An option co acquire early control 
of a medium sized Company is 
sought by a Group Managing Director 
(47). new able to contribute full-time, 
his proven record oF success and 
profitability. Capital available. 
Replies to: 

Financial Times. Box E.8IS6. Financial 
Timet, 10. Cannon Street EC4P 4 BY. 


.VENTURE CAPITAL 
AVAILABLE 

Minimum: £tm. 

Interest Rates: between 6-8^, 
Minimum Term: 2- years. 

No equity participation wanted* 
Apply in writing to Box £.8161. 
Financial Times. TO. Can non Street. 
EC4P 4BY. 


: l 1 

Apply in strict confidence lo The Managing Director, Box 
E.8I71. Financial Times. 10. Cannon Street. EC4P 4BY. 


1 i 

Ambitious and Energetic 

JOINT MANAGING DIRECTOR 

required with capital of £-10/50.000 for Ions established and profit- 
able South Wales Company. Capita! would be adequately 
represented by realisable assets excluding Goodwill and is required 
to considerably eypana business. 

Apply Bowen-Jones. Humphreys & Partners. Chartered Accountants. 

46 The Parade, Cardiff. 


NON-EXECUTIVE DIRECTOR 

N'on-execulive director in early forties wbu is a commercial 
lawyer with sound financial experience at director level wishes 
to consider additional non-executive directorships. The 
experience and connections offered tan be of value to an 
established small or medium-sized company listed or not. 
Location unimportant. 

IV me Bos e ?ihP. KiuaiicitJ J'lnics. io Cannon .siiyh. e«'4P 4RY 


NEW PRODUCT RANGE 

- Reliable and well established disiribuior with -active 
' and deep coverage or 

RETAIL CHEMISTS, BEAUTY SALONS 

AND DEPARTMENT STORES 

required to introduce exciting new range of proven fast selling 
beauty products to UJC market 

Write Box LSI65. Financial Times. 10 Cannon St.. EC4P 4BY 


CONTINENTAL CARAVAN 

SITES 

Please contact us if you have a caravan or camping site on 
the Continent and need additional equily funds for further 
development. We Mould also consider outright purchase. 

Write Box £8179. Financial Times. 10 Ctmnou St .. EC4P 4 BY 

i If " 1 


LEICESTER SQUARE, a prestige business 
address from 39 p par week 836 9937 
and 836 4224. 


PRIVATE MAILBOXES. London. £15 O.a. 
Post Restanto or daily forwarding. 
□ 1-405 D4S3. British Monomarks. Box 
A. London WCiv 6XX. 


----- . ^ -- - v ■ ’“racSSSSJS TOTSSHttL 1 Ov^Kl 1 ^ S^O^'S!'.'.? ,mpori m Srt l 

chemist (special, lies; of CA.STKOL H P rejoined the Board m Decern- - ; SSTS&'Wici^itett” ; S StJ^ Sn^ ta a J' tiSJi 

j NRJ L'd.. Slocitoort. To). Obi -4 BO 3926 j Dor month. Phone Vertex 01-641 2365. J auwa 8 Stbaw Srden*. London SWI. 


RANGE HAND TOOLS, known world d»- 
maid, already selling need mass orq. 
auction and piaryetlns. Patent situa- 
tion excellent. Ocveioemeni ar.d cesting>-. 
done. Private Invcmar. — Write Box 
E.81S5, Financial Times 10 Cannon 
| Street EC4P 4BT. 

'SELECTION OF H.gh-Y.eldmp SHOP 
INVESTMENT PROPERTIES available 
, Let on full rcoainng insurance leases 
with frequent rent reviews — Reu,i 
Prooeriv Investmonn L:o . «i? Pr-utr St . 
Manchester M2 6AU. Tel. 061-934 
' 2510. 


jo. succession, to Mr. R. A. C Ker, ber, 19“5. 


FURNISHED OFFICES. *>.l” r uf* no*. 
tar.al facilities Eirmincnam are Sort- 
fin'd. Admmaid 021-543 404 3. 







say na 


ACCOUNTANCY APPOINTMENTS 


MANAGEMENT/PROJECT 

ACCOUNTANT 


RECENTLY QUALIFIED 

North West of London To £5000 


Marketing high volume consumer products, oar 
client has qrown rapidly since formation. in the 
I'.K. in J969. Corporate strategy now includes 
s».‘triiia up independent ware housing and distribu- 
tion faciUittm in the U.K. and further dramatic 
expansion is forecast. 


The Management/ Project Aceounlanl's work will 
hr divided equally into muna^eincol accounting 
.md projects. With supervisory responsibilities 
fur 5 stair, management accounting will involve the 
[•reparation, analysis and interpretation of inforni- 
.ii;on. a> well js considerable involvement in 
oud^ernm. 


A quoted British owned 'mppam in the Toy sector 
w live it lias its head vfhre in London and major micrtM* 
in must continent, tiuv wishes to Mrrngthen itv (riuup 
curpnculc linam c f urn imn. 

Gmuji Fnuuidid Quit roller i£W0U + car 

Ue|«<runu to ihe Vice- Chair man. the Eiiiann.il 
GiiiIimIIit will be n. , ipoiisibli- h«r lli»- i-u-ordinalmn 
of ImuiR'iiii iniuiinaiioii. tin- imnidiiaiun ol ih-v 
tiooiiiHiny ■W“.lcm>. .'u.«|»ii*.»ii->ii Mmliii and capital 
jilojri I propiindh. 


Application- are invited lium Uiaiureii Accoun- 
tant >. under lom, wlm in .idiliiioit to being ihurougblv 
voiilpcieut in WhlvUii design and inipU-meiUaUttvi. luvr 
a mronoTtidl .i>«airil>'*<s with irgurd In 1 a.vh and pioljis 
'KchOa-'i. 


1 'rtijecls iviil he of noth a systems and commercial 
oaiurp and will include introduction of cost centre 
budgetary runlrnl. product profitability studies and 
involvement in aspects of computerisation. 


Applicants, aged 22*26. should bp newly qualified 
accountants wilb industrial ur professional ex peri-' 
•-ne-» and should telephone or w rite to David, Hogg- 
A C.A. quoting reference 1/883. 


Other Viudiiridl Ofjjiurtwiities £X5UO to £1000 

There aic di.sn oilier financial .(•ei-ialt.sL appoint- 
ineius available in ilu- (inmji which would appeal 
to ipiaiHled attountaius. ACA ui ACM A. aged in llieir 
iwemics.iRef: h.1Ti. 


Tf a financial or accuucling issue bits the ziatioaal' 
headlines, the chances are that it's a matter for the .* .. . -? 
CioveinmcnlaccountH.nL Because. in today's financial^*- 
oriented world, the Government has to be as 1 

co m nt c re iu I ty-a ware and business I ike as a ay private - 
concern. .. 

Briiain's major commercial affairs are handled by ' ' 

' four dcpartmems^Ioduslry. Energy, Prices and 
ConsumcrProiection, and Trade. The accounting'' „ . ... 
problems and projects thrown up by these Department^ - 
are shared by a single^roup of prol ess ional accoun tunts 
w ho epjen ihrouah iht> arrangement a minimum of . ■ - ' \ 
routine and the chance to influence a very .wide rangc.of 
national decisions. They are also called upon to advise 
on developments in accounting thought and on both- 
LK and EEC legislation. . 1; ; 

The work is strongly oriented towards probletn- 
snK mg. planning and negotiations. and accountants will 
ficQuentiyliod themselves working with other . 
professionals, widi Jdministratons and with 


- fcprescnUtuVcs of imlusliy, commerce and awide range . 

..• jaf other ime rested bod ies. . • _• ■■ 

. J’. These vacancies are in London; there is also one in 

;thc regional offic&in Manchester. AppoirfLinenLs are 

^pensionable und can be permiment. for a fixed period, 
orfiu appropriate cases) on secondment terms. .' 
Candidates ninst be Chartered, Certified. Costand 

• ilu nagement. or ihibiic Finance Accounumls* . _ . 

; ‘preferably aged under 41). Pfpfiwsipnal officee5tpen«iscft 

* "ns highly desirable. 

Starting salaTv could be up to £6675 fin London! and 
promotion to Criicf-AccouJ3taiil(min£ to £SZ25> could 
come after iw 0 years; 

For further details and an appEcatiod form write to 
Civil Se rvice Commission, Alcncon Link, BasmgstOTe, 
Hants. R G21 1JB. ortclcpbone Basinrotoke (0256) 6S351 
laoswcring serv ice operates outside office hours) or 
London 01-839 1992 (24 hour answering semce). 

- PleascquoteiefGCEj590/ 3 


EMA Managament Personnel Limited 
Burne House, 88/89 High Holbom 
London V/CIV ALR 
01-242 7773/4 


Pleavt? write fn ->Uicr coni 1 deuce to L'hariev Slew art 
quoting the relevant lelenmn - nurtihet. 

^eekwell^mT* 


A Jo f >.o*.w 


..-..Cm- , .».• 1 L-JurOfl.A.V Ci. 


kiDtr^i £0 frr*i UftitWWW 'A Ib'JiVUA • WW*3A ■ ^fi^LT 

Vf 1 a • ‘W MU ROT ■ ■-UViO'MJ'.'U • iPAlK i* .4 ■ «S1 CEfUM f 


PERSONNEL CONSULTANT 
Robert Half seek a self- 
motivated man/woman with 
good communication . skills for 
their London office. FuU train- 
ing and generous salary. 

ROBERT HALF PERSONNEL 
17, Finsbury Square, EC2. 

01-438 4394 


Specialists in Accountancy. '- 
Personnel n 


We have many opportunities, for 
young accountants aged 24-30. ^ 
Salaries £4J»0-£6^00. " ) 
Telephone 01-283 388 1 CFV.'. 



smwmsamsm 

o Fin;, bury Square. London EC2A 1AR. 


BAHRAIN : NEW OIL COMPANY 


The State of Bahrain is establishing 3 major new oil Company. Two key grass root 
vacancies exist which will in our view provide, in a pleasant environment, stimu- 
lating and highly rewarding opportunities for relevantly qualified, competent 
executives with proven track records. 

Chief Accountant . . • IRS 364B £11000 p:a. 

TAX FREE 


Tz< and administer all financial and accountancy functions, review investments and 

preside management information, ecc.. etc. Candidates must be Chartered Accountar.rs and 
ha-c had ar least 10 years' post qualification experience, mainly in indusrry 


Project Manager . . • IRS 38AB £11500 p.a. 

TAX FREE 

T° supvr.ise the investisation of feasibility studies relating to maximisation of the State's 
petroleum resources, the development of petrochemical industries and training schemes. 

Ho will appoint consultants. At least 12 years' professionally qualified relative experience required. 
Bcrh vacancies provide free accommodation and transport, generous education allowances, 
d; days annual leave with FREE family travel for up to two children. Contracts which are 
renewable are initially for 2 years. 

Candidates interested in applying far either vacancy should write quoting the 
reference number and enclosing a brief tabu /a ted summary of their career, 
profess, onjl qualifications, age and marital status { including 
children's ages} 10 the Administrative Offices, International Recruitment Serv 
U Winchester Street, Basingstoke. Hants. 

Tel.: Basingstoke (0256) 5 left. 

Interviews are held in London, regionally or overseas. 

IRS - The Specialists in Middle East recruitment 


INTERNATIONAL 
RECfflOTMENt v 
SERVICES (ILK J im. ): 

WNevBa«lStiwUi#^my3re 


SOLICITORS — Partnership Secretary 

£5,000 + 


"Mcdium-sixed^ firm nf solicitors with fast expanding practice require 
Partnership Secretary. Experience with solicitors' accounts, partnership 
lax and computerised accounts an advantage. Chartered Accountant or 
.Chartered Secretary preferred, but applications will be considered from an 
unqualified but suitably experienced manager. 

A^ed 30-40. Location South-East. 


Please apply m writing to Bux A.5612. Financial Time?. 10. Cannon Street. 
EC4P 4B\. 


GroupFinandal 

Director 


for JOHN BROtVN ENGINEERING, the well-known Scottish group 
whose major activities are the manufacture of industrial gas turbines for 
world market*, and the fabrication of structures for oil and gas production 
platforms. Turnover is approaching £50m. 

This is a key appointment. Heading the central Financial Division, 
which provides financial control and other services to the operating 
companies, the Director will also be involved in business policy and 
planning and in major contract negotiations at home and overseas. 

Candidates, preferably chartered accountants aged 40 to 45, must have 
top-level' financial and commercial experience matching the foregoing, 
gained desirably in international manufacturing and contracting. 

Salary in five figures, freely negotiable. 

Please send relevant details - in confidence- to E. Saunders ref B.37525. 


Senior Staff Appointment - Major Enginoerintf l 
Division -Part of International Group 


London 


Attractive Salary + Benefit 


EW. Bliss is a subsidiary of Gulf avVesteni Industries U.SAl3» 

Our business is the manufacture of power presses, process 
lines and can making machinery. We have a unique oppor- 'Jg?^- 


' expected to playaagniflcantrolaintha Diviajqri'smure 
development. , •_ i.-. 

Working directly for the Vice President Europe, thu» key . ... - , ’ t 

position carries responabNitiesforstrategic planning, : : ^ \\ l .1 

foaeihllitu nf now nmiarfc nrmrranl msnnfanhm'nn m b. W. .' '' 


Thtf af/ii’i muicn: i: open to men and xomm. 


HI5L 


World wide 


Management Selection Limited 
'T 7 Stratton Street London W1 X 6DB 


feasibility of new projects or current manufacturing markets/ : t- 1 
acquisitions, finance, capi tal and rationalising the Group's - i 
accounting procedures. 


Ideally, you will be aged 30-40, aquaTIfied Accountanfwifit • ? s 
at least 5 years practical experience in a commercial ■ ' V. 

enviranment.The post necessitates regular visits abmac£- - 
thus the ability to speak French fluently isessential. gsweHaiS- ’ S TO* 
some knowledge df French and American accounting ‘ ; vitl 

systems. ' - r - 


This position offers the successful applicant (male dr femaTa), ; 
a real career opportunity and challenge, carries an attractive " 

salary and fringe benefits normally associated vyithaJarffo T ' .' 

IntemationaJ Group. . • - ■. • 

Please send fuH career and salary details to: . • * ' ■ . ! : ‘ 

Mr J^. Harman, Vice* President Europe^ ■ ' • 

EW. Bliss, CrtyRoad.Derby. . • 


Financial Gontrolier 

Dubai c. £10,000 p.a. Tax Free 


HALLWAY HOTELS „ 
OVERSEAS LIMITED 1 

Development Consultants and Managers S 
seek a qualified ! 4t 


ACCOUNTANT 


Zambia 


- .. . i-j- 


Our Client the Dubai Transport 
Company, a fa^t growing conglomerate 
based in Dubai seeks a Financial Coni/oller 
of :he highest calibre. 

This is a ne-A appointment and a unique 
opportunity :oi 3 high calibio. crealive, 
pmlessionai accountant with m -depth and 
current pjiperi'iiine of the construction 
industry probably with a maior U.K. based 
contracting organisation. 

Candidates should be experienced in al! 
aspects of fmanc.ial management and 
control and must have a working knowledge 
ol contracts procedures, and ol project 
finance. I.np-.vledge of computers and of 
such functions as inventory control and new 
business development would be an 
advaniacje. 

Initially the main purpose of the job will be 
10 set up and implement a lullv integrated 


cosi and financial accounting system, but the 
scope of the work will increase as the 
Company achieves its profit growth 
objectives. The successlul candidate must 
dh»o be able to demonstrate exceptional 
diagnostic and intellectual skills. 

Professional accountancy qualifications arp 
essential and the preferred age is between 35 
and 45. alrhouqh proof of exceptional 
experience and ability could extend the 
idiige below 35. 

Salary wrll he tax free and benefits include a 
company car. tree accommodation and other 
flemenis associated with an appointment of 
this lype. 

Please write statwq age. current salary and 
how you meet our Client's recuirements 
quoting reference FC; 3639 if T on both 
envelope and letter. No information will be 
disclosed to our Client without permission. 


Jab rctpODsibilitig* include financial concrot and reporting, ■*. 
monthly and annual accounts, estimates and cash . flow, " 'and -'; 
secretarial dutie', for a leading commercial Hotel in-’ Lusaka. 7." 
Starting salary it KB320 (approx. £7500) In addition there is \ 
a gratuity payable after 2 years service of K3328 f approx. £3000'j. 
Further benefits include free boar -0 and housing, leave '-on 
pay »r the rare of I/ 6 th of completed service, leave ailaWancei, 
educational allowances, free medical and dental, company penriorrf 
scheme, economy air passages and. baggage a) Ipwan res,- usual /- ■ 
hotelier benefits. c vi ; 

Applications with curriculum vitae to: i'< 



Personnel Manager 
Hallway Hotels Overseas Limited 
23 Albemarle Street 
London W7X 3FE. ■ 



Urwick,0rr& Partners Limited 




Executive Search & Selection Consultants 


Management Auditor 

Berkshire C.X7.000 

We require a qualified accountant, 25-35 with a strong 
personality and the potential for rapid development after two years. 
Post-qualification experience must include the equivalent of at least 
one year’s specialisation in EDP audit. 

Our client is the LFK subsidiary of a major US Group 
manufacturing durables for both the consumer and industrial 
markets. Turnover has grown to £50m.. winning the Queen’s award 
for exporting. Up to 30ft travel may be necessary, which could 
include East African and Middle East associated companies. Reloca- 
Ation allowances will be paid. Ref: M.E. Cayzer 230 13/ FT. 


Mole or female candidates should telephone in 
confidence for a Personal History Form to: 
LONDON 01-734 6652, Sutherland House, 

5*6 Argyll Street, London W1E 6£Z. Offices alio in 
Birmingham, Glasgow, Leeds, Manchester, 
Newcartle, Preston, Sheffield and Australia. 


Leading International Bank 


Our Client, a prominent bank with an ex- 
panding branch operation in;the City of 
London, requires 3 banking executive to 
assist in the development of its" Inter- 
national activities.' 


Ideal candidates, in the ag e range 30- 36^ 
should possess a thorough commercial 
banking background in merchant orinteiv- 
natiqnaf banking, preferably, with a good 
knowledge of the Scandinavian and/or 
U^S- markets — fluency In French would 
baadecidedasset, 


Salary and projects fopromc^oriwitf^ 
the bank's exterfeh/e international . net- 
work will be most attractive. ? : 


.. W^»n complete CTrtfiderice to f. 
Norm an Ph hpot asadviser to the, bank 


iw: Lloyd Management 
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^TJERKATIONAI- BNERGy BANK LIMITED. 


io.\r fishes to appoint an espyeii^adGecl banker to assist in the 
development ot’-its. iritciles^ sccrnr. . 

Tiiis frhportant new senior -position requires sound know- 
ledge of' the euro-currency markets, combined with ability 
to structure and, negotiate complex financing jwckages. 
Familiarity *with the petroleum. industry would be an 


advantage. 


Please write ^enclosing a curriculum vitae in complete 
confidenceto r-P. de Pelet, As_sistant General Manager, 
In teta^tibhal Energy Bank Ltd.>.. ioo Old Broad Street, 
Ijonddn EGaiM iBE. •••• • 


ESTERNAXIONAL energy bank limited 


is seeking to employ a Credit AnaWst’who will provide support 
for its corporate lending activities; Vy ' 

The. succcssfaL applicant will have itotiyears’ previous experience 
ot" financial anal \ sis - including preparation r»f cash flow projcc- 
tionsV and will have obtained a suitable professional qualification. 
'Please write enclosing a curriculum vitae in complete confidence 
tot- D. M. Kr G# Jones, Credit Manager, International Energy 
Bank Ltd.,. 100 Old Broad Street, London ECiM i BE. 


LWAY 
RStAS L! 




KUWAIT AIRWAYS CORPORATION 

CONSULTANT 
AIRCRAFT m\NGAR 

Kuwait Airways Corporation, .the national airli ne of K u wait wish 

to enlarge their Boeing 707 hangar to accommodate wide bodied 

• jet aircraft y-~ .. r .. . • ; 

Kuwait AiiWayHnvite offers from consultants fully competent 

• andvvith experience in this type of hangar alteration to advise 

• H-ff'- v’;> j •: 

[7. v ia addition advice will be required regarding:-?-" 

.. ; -. the erection of a hangar for executive jet aircraft, 

; ; building for a modern catering establishment with kitchens, 

' >' / building for an^aero jet engine maintenance workshop 

- to-competiti ve tenders 

. Pfease address correspondence to: — 

; y SENIOR DIRECTOR 

KUWAIT AIRWAYS CORPORATION, 

: . vP.O.BOXm . 

• Kuwait;^- ■. 


CONSTRUCTION/PROJECTS 
DIRECTOR ... r . 

Required by ' 'National Property. Company at their 
London Headquarters Offices. Top salary, pension, 
benefits, car - etc. - Apply ; with details of previous 
experience ; to Managing Director,.. Box A5606j 
Financial Times, 10 Cannon T Street, EC4P 4BY. ' 


ACCOUNTANCY APPOINTMENTS 


THE 

LONDON & WESTMINSTER 
.(STERLING BROKERS) 
LIMITED 

REQUIRE EXPERIENCED 
STERLING C.D. BROKERS 
APPLY PETER HERD 

01*729 1444 



AROUND £15,000 RA.& BENEFITS 


Price Waterhouse "have a vacancy 
in. their Singapore off ice. for an 
; experienced tax specialist. This is a 
senior appointment offering an 
opportunity (o live andworlcj none 
of Ihe world’s growth countries. 

- Reporting tolhe iax par l ner. the 
successful candidate will supervise 
fhe woric done for a varied local and 
international clientele and. will be 
personally responsible for the more 
. . .difficult computations and 

negotiations. A recognised 
qualification in taxation or 

accountancy is required together 
with at least 5—10 years experience . 


nce- T - - : . i y 

./atemouse&Co; 


In tax work-ertharin the profession or 
as a senior tax inspector. 

The. compensation. package includes 
, salary, twnus and provident fund and 
there are other-benefits such as free 
furnished accommodation, annual 
. leave.passages and a medical scheme. 

One oi the Singapore partners vi i ll be 
in London shortly and will meet 
selected candidate to discuss < h e 
appointment iff more detail. 

K you are interested, please airmail 
your reply giving details of 
your qualifications, and experience, 
to the Slaff Partner at 


:-P.Q.BOX164 

SINGAPORE 






ASSISTANT 

MANAGER 

F. S. Refson & Co. Limited is seeking a 
talented young executive as an assistant 
manager. 

The ideal candidate will hold a university 
degree or professional qualification, be aged 
27-32 and already have gained some experi- 
ence in a bank or financial institution. 
Knowledge of the financing of international 
trade will be especially relevant. 

This vacancy arises through the promotion 
of existing staff. The bank will be moving 
to its ow'n freehold City premises during 
1977 and for the successful applicant this 
will represent a challenging opportunity to 
participate in a further stage of the bank]s 
development. 

Salary, rewards and future prospects will 
satisfy the most ambitious. Please reply 
fully to: 

The Managing Director. 

P. S. Kelson & Co. Limited, 

3 Hobart Place. 

London SW1W OHU. 


r ■ 

Taxation 

Specialist 

£770 2 to £9710 

The Electricity Council is the central co-ordinating body for the 
electricity supply industry in England and Wales. 

Due to a retirement, the Financial Department of the Council 
has an opportunity for a Section Head to lead a small team 
dealing with taxation matters as they affect the electricity 
supply industry. 

The Section's woik. which is varied and interesting, includes 
advising management on a wide range of matters such as 
Corporation Tax, Personal Taxation; VAT. CTT and 
Development Land Ta* Regular contact with Electricity 
Boards, the inland revenue and other org a nis-at ions is involved. 

You should possess a suitable qualification, be t nowledgeable 
in UK tax law and have had practical experience in its 
application. The post, which is open to men or women, calls 
for dependability and personal initiative together with the 
capacity to communicate effectively both orally and in writing. 

Write m confidence, giving ape career io date and present 
salary quoting FT 75 by 28th Juneto.-L. 

DuncanRoss, • 

Recruitment & Development Officer, . 

Electricity Council, 

30 Millbank, London SW1 P 4R D. 


r -j v m y .mi 


ROBERT FLEMING 


VACANCY IN 
NORTH AMERICAN 
INVESTMENT DEPARTMENT 

An Analyst is required to join a small team 
responsible for advising the Bank and external 
clients on North American portfolios. 

Candidates, who should be between 25-30, will 
be required to have had three or more years of 
experience in Accountancy or Investment Analysis. 
A knowledge of North American Securities would 
be helpful but not essential. 

An attractive salary- according to age and 
experience, wdth the usual fringe benefits, will be 
offerecL 

Please write enclosing curriculum vitae to: — 
Stuart Webb ' 

ROBERT FLEMING & CO. LTD. 

8, Crosby Square 
London EC3A 6AM 
or telephone 01-283 2400 


BUCKM ASTER & MOORE 
GILT DEPARTMENT 

invitee enquiries from interested parties wishing to 
join their sales.team. 

The ideal candidate will have some experience with 
a Gill Edged broker or Fund management experience 
with a large institution, and be interested in changing to 
a selling function. 

The successful candidate will be conversant with 
switching techniques. 

The department has couiputer.-ba=ed support on which 
analytical work. is being -carried out by our Actuary. 
Remuneration commensurate with experience. 

Replies in confidence to: W. Foy. Buck master & Moore. 
The Stock Exchange. London EX— P 2JT. 

Telephone: 01-588 286S. 


MONEY MARKET 
DEALERS 

PHILLIPS & DREW have a vacancy for one or 
more experienced LOCAL AUTHORITY dealers 
to join established team. They would also consider 
appointment of exceptional INTER-BANK dealers 
to join established team. Salary according to age 
and experience, plus generous bonus scheme, 
pension fund, LVs, etc. 

Reply to: 

PHILLIPS & DREW 

Lee House. London Wall. London EC2 Y 5AP 


director & 

GENERAL MANAGER 

Not less than £15,000 


This is a new appointment within a 
substantia) Meat Group with a unique 
range of diverse processing operations 
from several sites throughout Ireland. 
The Group has a sound record and Is 
continuing -to develop new business 
ventures. Dublin based, the job reports 
to the Group Managing Director. 

He will be the Sen'rorExecutive 
Director of the several operating 

subsidiaries and 

responsible for their 
further profitable T J 

expansion, particularly in f“Y7 J 

commercialactivittesin • JL-/C/1 

the U.K, and other T "T 

overseas markets. Given # — f/1 

success, a Group Board 1 lU 


Bull 

Holmes 


directorship can be earned with 
increased management responsibilities. 

Aged 38-43, candidates must have 
a sound background in the meat trade 
and be able to demonstrate a 
successful profilaccounteble record in 
general management or in senior 
commercial managemenL from a well 
known company or group. Benefits 
include a share option scheme, n ic 

pension, company car 

and relocation help 

7 Please write in strict 

f confidence with brief 

lr ■ relevant career details io 

H.C Holmes. Bull. Holmes . 
fl/1 Ltd.. 45 Albemarle Street. 

/ LCyiA London W1X3FE. 



Junior Executives for 
Finance Division 
of a large Merchant Ban k 


Counn Bank is a major pro\ ider of 
lerm finance io commerce and industry. 
Continuing crowth m this specialised 
sector of banking now provides oppor- 
tunities for the recruitment of young 
Associates of the fnsmuleof Bankers or 
C hanered Accountants. 

You will probably be under 27 and 
nun expect, alier a period of initial 
naming, tojoin one of the executive 
teams researching, processing and moni- 
toring new and exiting lac i I tries. 


Career prospects are excellent and 
terms of service are attractive. 

Please write with details of your 
career to date to: 


David Woodward, 
Personnel Manager. 
C'ounh Bank Limited, 
1 1 Old Broad Street, 
.London £C2\ IBB. 
Tel: III -h3860tMl. 


r ■ ' '• .« 


. v." - -•■•v • 


w, . :•< v' ; ' ' - a-,..;: - - v-,, 

• .. ^ ^ v ;'r 'L‘ A iffe.-.r 


Export Finance 
Manager 


The Co-operative Bank, with over 
60 Branches throughout the country 
and one of the Clearing Banks, is 
engaged in a programme of 
considerable growth and development. 
As an important part of this 
expansion we wish to appoint a 
Manager for the Export Finance 
Department. 

The successful applicant must have 
a sound knowledge of E.C.G.D. with 
experience in the negotiation of 
medium term supplier credit, 
together with an understanding of - - 
buyer credit work. Such experience 
will probably have been gained with 


a Clearing/Merchant Bank, Export 
Finance House or an Insurance Broker. 

This is an exciting opportunity for 
a suitable person to promote his/her 
career with a rapidly expanding Bank. 
A starting salary of about £6.500 
per annum is offered together with 
fringe benefits, and good prospects of 
further advancement. This position 
will be located in London. 

Please write with brief details nf 
career to date to: R. J- Gorvin. 
Personnel Manager, Co-operative Bank 
Limited, New Century House. 
Manchester M60 4EP 


CO 

op 


Co-operative 

Bank 


one of the big banks 


MANAGING DIRECTOR 


PUBLIC PROPERTY COMPANY seek Managing Director 
for all functions in connection with their Development 
Division embracing Factories, Housing, Offices, Shops, etc. 
Position will be in Central London. 

F’ull details of application to be addressed to CHAIR- 
MAN, Box A560S, Financial Times, 10, Cannon Street, EC4P 
4BY- 


DEPOSIT/FOREIGN 
EXCHANGE DEALER 

with good practical experience required by 
London Branch of German Bank. 

Salary negotiable, non-contributory Pension 
Scheme, BUPA, house mortgage scheme and 
other fringe benefits. 

Write with full details of experience to: 

Box No. FT 409 c/o Hamvay House, 

5 Clark s Place, London EC2N 4BJ 


.■ir’ilxdrj 
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GENERAL APPOINTMENTS 


SENIOR ASSISTANT 
FOR 

DOCUMENTARY CREDITS 
DEPARTMENT 


A further excellent career opportunity easts with 
P. 5. Refson & Co. Limited for a young but experi- 
enced documentary credits specialist tp work in 
this expanding department of the bank. . 

The ideal candidate should have a good educational 
background, be aged 25 to 30 and haye had a 
minimum of four years’ experience in aH aspects 
of documentary credits. At an early stage the 
successful candidate will be required to undertake 
a wide range of responsibilities concerned with the 
bank's activity in the financing of foreign trade, 
involving personal contact with customers and 
supervision of their facilities. 


Excellent salary, benefits and future prospects. 


Please reply fully in confidence to: 
The Credits Manager 
P. S. REFSON & CO. LIMITED 
1 Hobart Place 
London SW1W OHU 


KIRKLAND WHITTAKER GROUP LTD. 


FOREIGN EXCHANGE AND CURRENCY DEPOSIT 
BROKERS 


have vacancies in their London office for experienced Foreign 
Exchange dealers. Applicants, who should have ac (east 2 years* 
experience, are requested to apply in writing to rhfi Company 
Secretary. 

KIRKLAND WHITTAKER GROUP LTD. 

67 Chiswell Street, London EC1Y 4XX 
or cpply by telephone la the Director, on 

01-638 9358 


International Foreign Exchange Broker 
requires 

Trainee: Age 18-25 years 


Male/Female 

To take up a position in our Frankfurt branch after 
initial 3 months training in London. 

Basic knowledge of German an advantage 
Apply: The Directors, c/o Mrs. P. C. Mac- 
donald, GuyButler(lnternational) Ltd., 
Adelaide House. London Bridge, 
London ECR4 9BU 


EUROBOND EXECUTIVE 


London based International Merchant Bank is seeking an 
Executive to develop ns Eurobond and Private Placement 
activities. 


The ideal candidate would have an economic and invest- 
ment background with experience in the international place- 
ment of bonds. 


Some know! edge of French. German would be an advantage 
but is nut essential. 


Good salary and fringe benefits are offered. Reply with 
curriculum vitae to Box A. 5607. Financial Times. 10, Cannon 
Street. EC4P 4 BY. 


TUC CONFERENCE REPORT-^ DAVID 






BY A majority of moire than 17 to one', 
the TUC Congress yesterday approved 
. a new round of wage restraint limiting 
increases on the national wage bill to 
4i per cent, during the 12 months 
from August L . 

Voting at the special Congress in 
Central Hall, Westminster, after less 
than three hours of debate was 
9.262,000 for die policy and 531,000 
against. . About S40.000 votes— includ- 
ing “ positive abstentions ” — were 
uncommitted. 

Among those who voted against, 
were the white-collar union A8TMS, 


the electrical power engineers, the 
train drivers (ASLEF), blaslfurnace- 
iuen. tobacco workers, merchant navy 
officers, cine technicians, journalists 
and airline pilots. 


Chief abstainers were the railway- 
men of the \ T UR, the construction 
workers (UCATT) and the actors’ 
union, Equity-. Other abstentions 
appeared to be inadvertent because of 
the suddenness of . the vote — 
demanded from the floor .as' the chair- 
man was calling the lunch-time 
adjournment. 


We must be an example 


for the world: Willis 


AN OVERWHELMING >ote from for the TUC noj to pay what he "A year ago., we. . faced a 
the TUC for another year, of pay called the price of admittance to desperate situation, with only 
restraint should be seen by the discussion with the Government our belief io our own polity, to 
world as signifying the unions' about economic and social priori- sustain us. To-day we face a 
determination to restore Britain's lies. very serious situation still, but 

economic fortunes. Mr. Norman Speakers had not merely with a clear prospect of success. ™ 
Willis. TUC assistant general criticised the weaknesses of the -Havin- halved the balanw* 
secretary, said. agreement. rui'ea me Daiance 



HUGH SCANLON, president of- the Amalgamated Union of Engineer 
_ r v . c he continued— and nf Workers and Mr. Joe Gonnley, the miners^ president, cast their comBfft 

been 6 described* as^a "ST - votes in favour df die pay poUcy. ; 

conclusion should not mask its the debate— but bad been pre- mduiri^ ^ation to do s? we 
importance. Mr. WiUis said in pared, to say. things which were now know ^ a massive expo?* 


bis reply to the debate on behalf bard for union leaders to say. honm is nndw wav 
of tbe TUC general council Mr. Willis had earlier moved ““ “ aer . 
which was moving the adoption adoption of the general coun- have the right to point, 

of the 4- 1 per cent, pav limit from oil’s report — a task thrust on oul some oF these facts to 
August 1. him at the iast minute because cr ‘ ti « outside our movement 

“This is our reaffirmation. of the illness of Mr; Len Murray. have never ceased to jibe. 
This is our commitment, and the TUC general secretary, and "a s^eer and belirtle our efforts, 
world had better understand it.’’ task which he discharced wiih v, ‘ n ' e offorina neither -assistance 
Referring io speeches in oppo- lluency and i-onfidencc. 




in carrying out our policy, nor 


Clive Jenkins calls for 
free collective bargaining 



we solve the problem — we did linuing process of renovating contract Mr. Willis said the im- workers whose salary differed-. :Mr. Lyons based his opposi- irate of . inflation* ~ 

ie fabric of society, employment situation left no tials bad been most affected hy : tion -on the 'fact that skilled “But we r ec ogni s e _ Ihat.tPn • ; . . 


not create the system. Why the economic 

should we dig it out V " The proposals were not room for complacency. But un- successive incomes, policies. 

The reason was that trade designed as a “dramatic and employment was' rising at the 

union members had to live immediate solution" of the rate of 5.000 a month now com- 

within the system and they were country's and the trade union pared with 55,000 a month a year 

too numerous and too vulnerable members' problems. — ’** “ ociennnc. 


managerial workers— who 'repre- important for. this, polity tit S 


ago. 



Scanlon warning 
on prices fij 



Why we 
abstain 
-by NUR 


SUPPORT QUALIFIED by a then) the right In deserve 
number of doubts ov**r the Gov- an»lher vote of confidence ircun 
ernmenfs economic performance ihc unions, he emphasised ihe 
came from two of the largest AUEW still supported a n-lurn PAY RESTRAINT hristled with 



Managerial Workers, declared.' 
that he was “an unrepentant 
bel iever in free collective 
bargaining— the roost democratic, 
way to decide bow much .people'.- 
shouid.be paid.” . ^ 

He repeated his view’ that' 
wage rises' bad no direct effect 
on the rate of inflation— - which 

made incomes policy “ a tnia?- 

luided and masochistic exercise.” WR _ jonES. Transport helping ' pensioners ' wtih ; aS^ 

He believed the Labour ant j General Workers" Union .-fuel costs. 


Government, should 


of. 


. „ . not; a 4 t£l ' general secretary and one — ^ .. _ ■ . - r-. f 

maticaily receive trade muon : t h e leading architects of the pav Mr. Day id .Basneti, gfiaHM;. 
support for its economic policies : D oHcv. called for a massive vote secretary of the General ana :' 



the union -movement might re- ^-^^niril The t,eha ' e wnu,d con ' th * ;EEC 

consider its support for the r._ . .. ... — tmue 


cuiiMticr u> sumI'oh iur uie . . ... r or all our nrnhlrm-. 

poUcy if it was the only section pan ' uea * or our problem-. ^ wrt mpnlR . 


unmitigated “\Vr must look at the possibility : .alternative.. Otherwise, 

ar the union 5 conference disaster because it meant a of bringing ' about 'a more' would be faced ,wath >tbe -fair 

innfh M-lHn He.fi/-it al o tin. n u.Vinn ■, ° . . . . 


trade deficit at a time when orderly return to free collective of the Government and a return 


of the country to fight inflation He said that ir the .TUC H „ , _ , , warnin- 8rilain was running a surplus barsaining.” he said 
and Britain'-- oiher economic genen. I council s resolution had - v n ,2t "L”" with the rest of the world. . JlT L ™ 


problems 
He 

tinued 
ciers 

facturini: industry bin. rather. 


io the Tory polity>0£ confronta- 


This failed to lacklc any of 


l«S u diw5S iLS*5 

to "invest their monev abroad u *•••“« ‘"■"y •’ ,1 - V* nr. Kov Grantham, of the controls of- capital outllowS. He 1° • sher 0UlpUt 1° be wor ^r^.^; c. " 

and called on the Government " ^n^SSed A< ? 0l ' taU SJ I ? f Professional Ext- also wanted' a. tribunal .to invesr .. . A lj 1 

to reverse this trend. £ ^i ic . B d ft i| 3 0 ^ V encal a ° a , i : ° 1 n, P. uler tiyaie the recent run on Sterling. Mr. Jones, promised the TUC way .tbe^es^t;iw^>^ity fob 


SETTLEMENT CLERK 


A vacancy exists for experienced 
settlement clerk with a firm of 
Euro Bond dealers. Salary ne- 
gotiable. Ac least 3 years' ex- 
-perience necessary. Please tele- 
phone 01-499 8365 Ext. 25 
dunng office hours. 


APPOINTMENTS 

WANTED 


FINANCE EXECUTIVE. 37. series Shan 
term „qrk. Extensive commercial and 
ir.auwrlal eapc-ience as executive ana 
consultant*. — Write Bov a 56:o. F.nan- 
Time*. 10. Cannon Street. EC4P 


LEGAL NOTICES 


COMPANY 

NOTICES 


CIE INTERNATIONALE DES .btk nr^pn.wl tn thr .w„ 

».co TO .u.s n»«TOU,l S W a.3".! 


>fn. 00155« of 19^6 
In the HIGH COCPT OK Jl'STlCE 
Chancery Dimitm Cornea mes Court. In ihi* 
Matter of DARV'AL H A LUGE LIMITED 
anrt in ihe Matter of The Cooipaiues 
Aci. I3te. 

N'OTICC IS HEREEV GIVEN, that a 
P. lirinn lor the Windiru-L'p .rf uie above- 
named Company by tlx- Hub Courr of 
Jnsr.ro v.as. off the I.-.1 day of .Tune 


The lollowng couDCn* oi me above EXCISE of Kina'; F.ean; House. 39-41. 
rrcriioned Company are payable an ana . Mart: Lane. London tC-.R THE. and dial 
after 34in June 1976 bjno me dividend . ihi- said Pefirlon i» Ulrccied to be heard 
lor the 'privileciels bciore the Court slw'nj at the Royal 

Cflupp, NU° C3 It B Fa. rs each of Jnifflee. Strand. loedon XT2A 

deuthed from sh*r« ol E.Fci. SOQ each. -LL. on the aUt day of July 1916. and 
ACTION ORDINANCES jr.r eredilor or eoniribulory of the said 

. Coupon No. 63 at B Fes. ZO each . ronipany desirous 10 support or oppose 
detached from shares ol B.Fcs. 500 cacn. , maWnsi of an O-d^r on ihe said 
Coupons from share warrants rejula-lv , ® n 

oecoslted. wtiicn arc owrw b, re*ident& Pennon nia» apoea. .0 tlie tln»e nf hear- 
er the Scheduled Territories w.il be paid \ injt in person or by hi; coun.ef for Ulaf 
* w . the current rate of eiehanoiy pa the ■ purpo-e' and a cop; of the PellU.m wiP 
undermenLioncd Banfc “ lre '9 rt « e : be fuml-hed b>- ilie undex'-isned to any 

nent thre.; dear davs before payment and 1 -.j.,-- ,. r cnnrmhmnrv .if tlm «ir< Tnn . 
who wifi supply IHtinp forms which should . « 

be loaded m duplicate Connors rrom r*«v requirin. iticfi ..op- no parment 
actions nnvilegiecs and action ordinal res nf the repulated Cflarsff fnr Ihe ?/tnf. 
must be llstco on seoaratc lorms. G. K1UEOR1AN. 

Rag stored CcrttfteatM- Kinn'5 Bearo House, 

The above dividend is also oavabie le 1 .. \t ar v r ^ IlS 

Holders of registered certificates tor snares I 

pr res. 500 each. Tries? certificates m*v Loudon f.i-.R .Hfc 

He presented at the undermentioned 6anu ‘tnlieiror Io the Pef.noner* 

tor collection or me dividend tn Brloium .NOTE.— Any person »-ho Imertds fn 

Coupons tertihcaies. ihc property appear on the he an tu: <jt tnc said Fention 
of owners resident outside the Scheduled j..— nn nr «... ..._ 

Territories, should Be orescnied lor c«v- ■ mU!i * StrT " on pr 1051 ,0 - 


mem 1- Belgium 
Barclays- BanL Limit'd. 
Securibei Services Deoarlrneni 
Sd Lombard Street. 

London EC3P 3AH. 


aboveaiami.-d nonu> m vnunj of hi* 

mienrion w ro df. 71 k notice mus: stare 
'hr. n.ime and addrrv. of the person nr 
if a firm, ihf 11am? and address of fhe 
firni pnd must be •■lined hy the ner-nn 
or firm, or his or ihoir solicitor <ii a nr 
and must be served or. if posted- must 

I he wnr bj - pnsr in sufflciem time 10 

NOTICE IS hereby GIVEN iw Share- the abore-named nnt later than 

Holder, mat following a Resolution MXsea r n'rlnpfa tn -Hr tArninn iff the 

a; the Annual General MeCing c« Share- 5° u . r o dort m anertwon or tn- 


SELECTED RISK INVESTMENTS S.A. 


holders held in luxcmoeurc on i7tn 2nd dai" of July i9^. 
Ml>. 1576 ■ Oleiflend for the rear 19TS 
of U.S.SO.ZS Per share has swn declared. 

This dividend will be paid as from 


No. W1914 of 1975. 

In the HIGH COURT OF JUSTICE, 
rind June. 1976 aoa.nst presentation I chancery DlrtFlon Companu-x Court. In 

' Ibc Mailer of EVERBRrTE HOMES 
Paying A U Ca. d Ltd!. M J LIMITED and m ibe Matter Ol the 


Cauoon Departmc 
St. AlDins House 
Goldsmith Street. 

London 
EC;P IDL. 


Cempantos Art 
■ NOTICE IS HEREBY GIVEN ShU a 
1 P.-t iticHi for the Wind ins up of tb' 1 above 
■1anu.1l Companj b»- :h. Huh Court of 


f'om whom claim forms ma- rhtjinea. .1 ILSliiv ‘i'as on Ih-- 7;h day of June 1974. 


United Kingdom tr.tome Ta* will he nrr-.-nted IO the -aid i.oun bs MELT7.EF 
r«“PSS , 't,* , lir , £S, , SK,w a-’-accomnamed UELMEN MM I TED -In vnlumurj 

*»■. an aWioa^.; co oa cd I.,qii,d-iion. nho.-- revered ofIU*o >e 


Seiec-.ed Risv ln»cs:-nen:* S A. 
19th Ma*. ;g-6 


CANADIAN PACIFIC LIMITED 

iir^orporated in C**.adai 


OtviOENQ NOTICE 
At » rTwet-nn e‘ rh» Bjar-r o* O' 


tituai- a 1 1 10 F:rcl*.k>.r Road. London 
NWI DJ if* Jotni slid sev.Tal Lmuldaiar 
M j Spenrpr of ^soy. Hamanl « Co 
Halccr Si roe t f.nnrion. W1M lOf. and 
ibj' ihc saiO P'-tiimn is dirmed to b-f 
nrard before ;h- C 011.1 sr.tin^ at ihe 
Rnval Courts cr .ft .tn;.; . strand London. 
«T2A 2LL on the 121 b day of Jui> 1978. 
and aijv I'mriiror or i-nniribuiory of ihe 


neld ro-da*. tne following oir.dc-.os were 
not fared. , 

ORDINARY CAPITAL STOCK MWIPIBF 'lijiroas In support 07 

A dividend of tn r:,-n,.-.- cc ; nppoB- the llU.m; or an Order on the 

SS^icj P«r sxarc cn ihc outstana- s.ild Petition ir.«' appear at the time Cl 

or hr Ins counsel, for 
copy of (E11- Prtf'.ion 


•sr.w*ar ! .5rs ■ 52* ™ 1 7™ ■ 

wh:Cfi tvwvrrw-one point ti*t cents 'Zl.Jci J B ur P 0jf ,n1 ■' - - - 

Ptf share is th, proceeds of a d’vidend be rurruyh^d by Ihc undersigned tn 

•fvn Canadian Pac.Pc investments Limited. : any creditor Of eODtnbr.an' of Ihc Slid 

w-a r:. al»y «:«g!w > ^ 

ciose o" business on June 2 8. 976. The 1 t“ e 25?' a r — v * or JW SAMe. 


dividend does not include the proceeds o' 
a dividend front CP Air j* ttui* Company 
as >n the second nai? ot t^7 5. did no: 
dsetare a d-v-.ftend. 

T'i”, CUMULATIVE REDEEMABLE 
PREFERRED SHARES. SERIES A 
A dividend of thirty-sir point two fcv* 

wots i S6.2SO POT sna.‘G Or. MO OUtStand- ; VOTF' Anr ivnm vhn 

tng 7=."i Cum Ida tire Redeemable Prt- 

ferred Share*. Scries A payable in . app ^ ar oa Rearuii of ihe «id Petition 
Canadian lund*. on July 78 1976. to > ^'1*1 h’nc on. or send by post 10. the 
Shareholders a' r«crd as at the close of . above-dauted notice in irnunc of his 
business^ on Jiin| F «. ■ E *W«- STOC1£ miehttou Su l* do The nouce n.UM «ir 

A dividend o: oer rent ■ 2 '■„ cn napl'' a™ .innrr:, n{ dir perso". or. 


W.M. F. PRIOR * CO.. 

TelUPle Sa r HntLsv. 

23.2S. Fi-r-.t Ft reel. 

London. EL IV LL1. 

<R4f: P0.«??i 

Solicitors for the Petitioner. 


The cirstarfl.iva F— frenre Sidk m if t firm Ih' name and address of the 

-«p«t Cf the .976 eavahle an firm and musl h- girfieri b- The wreo- 

y'" z U''vx % vests, y^sy :^nsfV ,s ^.f ■: “r™ • ™ 

must he frri«,]. or. if pos Ted. anir 


9-vh tt Bum 

J. C AMES 

5-cr<tr-». 

L*Wh*J. 
j i-J I9"' 4 . 


i"f by pe<- ■“ .•nffirlcm Mm* :rt reach 
»h- a bn 1 <-.iiain.*d no; inter man leur 
t» vyiock m ihe altoruoen o' ihe 9*Ji dtr of 
jul- 



that 
miuee 
new . 

any of its bargaining points in had starved the National Enter- 
full. Bui he felt the lax eon- prise Board of funds, 
cessions aod freeze on school UThn r _ 

meal increases had been over- r n m^nr -c n r J l- \i ll l 
looked in the general reaction. Governments overall economic 


THE PAY GUIDE LINES 


Bargaining 


management was at variance with 
lh» trade union movements 
amis." he dcchnvri. 


T , ti tj— ,s.r.- i,,,..,.., Mr. Fisher, whoso member* 

T , he JVf P n ^ w ^ , ier - are mainly menual workers in 
S2t B i? xh *-’ P»W*e «dor. also criticised 
th< - Covornmenfs P ..M,r .ocpcmti- 

-nxLr^Trj! 

nighi meeting with ibo Pnme and h r u ’ 

Minister we knew ilia! if we Ji was non-en-p io arcue ihar 
hadn’t reached acrevincni by manufacturing industry* would 
then, a general election would benefit from increased invest- 
follow.” he said. mem simpl.. by suning public 

Without an agrei.-Tiniu. there expenditure, 
would have been "a caiastruphir The way ir, induce the 
run on the pouna \»nich wuuld Governmcni s dclici on public 
have inddc the present * all look S pendm-_* was t» return vj a more 
like chickenfeec. ” acceptable ” level imeinplu}- 

While Mr. Scanlon believed ment. because r.r she huge 
ihe Government’s achievements amounts being paid out in uneiii- 
since return in; to office pave ployraent benefits. 


{—Increases operative fn the period 
August 1. I9"6 to July 31, 1977 should 
comprise a percentage increase or 5 per ceiif- . 
on total earnings for. all hours worked with 
a cash minimum of £L.10 and an upper cash 
maximum of £4 per week. The figures will 
apply to all full-time adults (aged 18 and 
abmr) with pro-rata payments for part- 
timers and juveniles. 

2 — This will he payable as an indiiidual 
~ earnings supplement. II will entail 
employers each week calculating lofiil earn-.-. 
i:igs and adding 5 per cent, lu Ihe result. U 
the answer is more than £4. £4 would hr 
added. If less than £2.50 results.' £2.50 is . 
likewise added. 

2 — The 12 months’ interval between major 
pay increases should continue to apply. 
Where no increase has been received since 


.August -1, 1975 becanse'ttf iite cut-off require- 
ments or the £6 policy, the normal negotiat- 
ing date should apply. 

4 — All other improvement including non- 
wage benefits should be kept within the 


year/% gdf6ttcrtlrelb^fef 
jobs, 

nn -more ^iBewaseSit’AWs yej 

This should •rnw 

ledundan'cxejLv. liefTsaidi'i .. i* 


redundancies,' 

Mr- JahksoiiiSSSq^!^^? >e? 

stage of; the Jipfity^hjOjajp-.enfl 


taken ot diffe^nti^^W' ... 
was no for 

overall pay figure except as provided for. in 

the current polity; improvements in (or the - ' 

introduction of) occupational pension* 
schemes up to the contracting^ut level pro- 3,r ’ 

\ided for in Uic SocraL Security Pensions Act 
ean also be implemented outside the pay 
figure. • }' 


5 — Negotiators vvilt. be .responsible for en- 
suring that earpings do not increase 
beyond these levels. *- Where unions experi- 
ence difficulty in interpreting the guldetines 

in relation to their own negotiating situation rt ^ 

they should approach the TUC for guidance. . jL well as the hi'erare^ of th< 
1 1,11 * " " ll " T ' Conservative oppoationsi- : . 


gave, a warning; that.tRCae onto 
should' hot 

burden- of sacrifl«tfeaIob<^ r . * 
have helped .to ;bwnfii^tg eoua; 
back .’•from -• ’^H.e .jr'-nrtnk' 
disastrous . -^ollap^K-r^hut .van, 
further sacrifices' ^ on. 

basis of equ'altty/’/liei.saiS; 

Mri- Plant saii&ftfe't 
applied to British 'ihSiMFtilaiis 




Scottish miners will press for 


£100-a-week— McGahev 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 

MTt. MICK McGAHEY yesterday capital running in 1975 at a 
attacked the pay restraint agree- figure uf JLT.BOOin. indicate (tuite 
ment endorsed at the special cfeariy that ihe tiovernment is 
TUC congress in London and nul prepared iu lackie big bu.'i- 
said Scottish miners would press ness and the mulnnaiionals who 
on *witb their claiiii for £100 a ;i ro tlire.iicning Rntjin’i fuiurc 
week for face workers •‘The i.mc h.,. n r.> come loi 


Prior outlines Conservative 
plans for worker-participation 


A Si 


■ 




In his presidential addrc''- working iiciplc anri ihc Labour 


pn i« b nr C thi Y- e ..ftn"| Ui l l ml*n (Cr r :irf| ,r * dl ' Uf),, - ,n MlUVlMllCnt HI 
ence of tne /National Union »if 

.Mine workers Scottish area in 


Ayr. Mr. Mi-Gahcy criucised ine 
TUG General Council. He sjid 
nn fine -words from them couid 
hide the stark reality of 
Britain's situation. 


Working people were once 


ir.ir;. ;.i hail in the 
pol i c 1 1\- which .ii-.- U- vj-i-d purd\ 
in lh(- i nli-ro-ii or c:n plot firs and 
hi demand a change nf i-mie*’ 
'n v hii’h r»fli.;.i! aliernaii'c 

piiljr'cs are aiinpipd that really 
on>ur.' a rund-* menial- and 


more being forced to bear the ir™venah|e shift ;n ihe balance 
burden of a crisis nol nf their 


of power and wealth in favour 
of working people’ and their 
families.” 

Mr. VIcGahey said he was con- 
fident Scott isii miners would give 
fii’l Himporr tn Ibc demand for- 
LtOU fur face workers and cun- 
-i-.fiuuiu increases .f"r ulhcr 
grades, which is m be debated to- 
day . 

Thi’.«i: were grtib.i w ’jj-es figures 
and lake ho<c pjv would be in 

Ihc lecinn nf £H0 pin-. “I 
challenge anyone to .«rgn«* ihai 

iha? if an •fxlorticnaie demand 
fruiii tlie mining industry he 

.-aid. 


BY JOHN ELLIOTT, MANAGEMENT EDITOR 


making in order tn rescue a 
system which had outlived its 
usefulness. 

He said the new agreement 
would further depress the 
living standards of trade union 
members and would tn no way- 
tackle the real cause of inflation 
or end the scourge of unemploy- 
ment. 

“Thfe fall in the value of the 
pound resulting in higher import 
prices, which will be passed onio 
the consumer. the Prime 
Minister’s promise lo nig busi- 
ness of relaxation in the price 
code control-! in order in inflate 
stiil further thpir booming profits 
and the continued exports of 


‘Mothball new oil plant’ 


PROPOSALS FOR basing the 
Conservative Party’s policy for 
worker-participation on a mix- 
ture of statutory requirements 
mid voluntary targets contained 
m a code of practice were pm 
forward yesterday by Mr. James 
Prior, the Conservatives’ .employ- 
ment spokesman. 

Tiic legal provisions would 
■:hdn»e company law tu accord 
tilth wbal Mr. Prior called the 
“ reality ui industrial practice ” 
and would require -company 
directors to consider the interests 
ol theJr workers as well as those 
■j| shareholders. 

There would also be a mini- 
mum legal requirement for the 


disclosure of company informa- 
tion based on simptifirii versions 
of companies’ annual accounts 
being/ made . available, tc em- 
ployees ’ ’■ • 

The code Would Jay dav.-n ideas 
beyond these mini mum' standards' 
and would advocate a .variety of 
solutions.'-- •ipnmariiy* based nn 
extending- collective bargaining 
where trade unions are strong 
and . esta Wishing new consulta- 
tive arrangements where orgams- 
Tions were weak. 

AH employees would be in- 
volved. not joet jjtritra members, 
stressed -3fr. Prior, when he 
listed rbese pronsiocal plans at’ 
a London ‘■meeting held yester- 




day by the- European Study- Con- 
ferences. He was. expanding an 
idea, be has discussed before, but 
emphasised .that nothing: has 
been settled. ? .. 

He aaitf it was "crazy " to im- 
pose the -TUC’s worker-director 
idea's, although he did hot object 
to conipunies- being free to xh- 
troduce such, arrangements if 
they -• wished.- - He 'backed fb^ 1 
GBl’s proposals for large com; 
I'anies lo be required to intro' 
dq tie - participation" agreements 
within a four-year. period’ and/re*. 
pealed his - view ", Lbar a future 
Conservative Covemntent should 
introduce and change employ- 
ment as tittle as possible. 


•‘festal 

0"-- 

■*-C- Li"-. 


■,.*'ouc 


P" . ■'‘Us 
MlQa c 

it 


MR. McGAHEY also demanded 
that the Government mothball a 
new’ £150 ol oil-fired power 
station to maintain the market 
for coal- 

The NUM must demand that 
the Government ensure that the 
South of Scotland Electricity 
Board maintain its .coal order 
over the next decade so that ibn 
mining indusir* - could plan to 
meet th<* L-r.erpy 5; ,n which would 
emerge in ihc laic IDSO's despite 

ihc devdopmr.Ri nf A'orth 
oil and he jaid. 


The Goi-crnment niust tell the 
Board to mothball the Inverkip 
Power Station, due to begin 
generation later this year, and 
run the £130m. Hunlerston B 
nuclear power station at leas 
than full capacity. 

The SSEB la*t night said that 
i ho Invgrkip station had been 
deigned to mccl peak demand 
and would run be imicb used ;«i 
•in:- other lime Hiinfcrsion R 
I-.IV needed IP supply low cost 
cieriricliy: 


Blacking row: 




BY OUR LABOUR STAFF 


THE HOUSE of Lords held 
yesterday that the Transport and 
General Workers Union was not 
responsible for its shop stewards 
blacking a Canadian-owned com- 
pany which was erarrred a ground 
handling contract at Heathrow 
Airport. 

Yesterdays 4-1 decision brings 


to an and thre? - years of icg.il 
battle between the union and 
General Aviatioo'ServicesjU.Ki) 
Ltd., which estimated fc losses 
at niore’ than' £2ni.. - ■ - -'!•■ 

TCWTJ- shop stewards Wat:ksd- 
GAS because they wanted 
sroaud .bt|RdtisK varriecL 

out by a pubtic orgattisatioo aod 


objected fo the Britiib; Airports - 
Authority awarding • the contract 
tn a private- company.- In 1973 
GAS established before .the than 
. .Xatioual . Industrial - Kelatibns 
Court that ihi?- blacking was an 
unfair jindustriai practice tinder 
the 1971 Industrial Retetioos Act. 
bnt-*bis was aside td the 
Court cf -Appeal fa>t yc?r. 
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j DATA PROCESSING 

£ - 


o views of 



‘MCCCTjfecjrfter. its first graph .Company 'Is statung lo 
ch/.*. capacity .Data- market equipment- winch. in one 
•a^'tttoared' -information of its ma 05. forms,; can play an 
ge - and •’vetriewM oroK baaed important , rote .tit .amplifying 
icrofflmC-b^.been sent ti> office fi!ing_fw* various kinds of 
]>y*:tiferSJ3iiiIetjon com* users. 
and wSI be-tised lo capture DTC Jficrb'File can be linked 
e T.2m:.’ doetimettfs. with with a terra foal and a* its own 
ansion'i'^. be- and cx taken in control software with, seope for 
g§ut 18 months, • * ... users to write tbsir 0*0 operat- 


These bags are then put through 
1 he Whitehall Machinery unit. 
This applies a 120 micron beat- 
scalable overlaps— deep enough 

lo accommodate a hand-hole — to 
the top of the bag. trims and 
heat-seals through ail layers and 
then punches out the handle. 

Whitehall Machinery. Chalks 
-Rd.. Whitehall. Bristol BS5 9ER. 
0272 553551. 


^ i* 


t; one ^f thcse .doctrmenti !°b programs. . ; 
he -extracted - very rapidjy This means the .mat can be 
ia fife. -ttsing the. search xrapa- used . jn a .'**• semf-inteDigent 
ties of .“BASFs existing com- mode so that reqolren»ept6 such 
er tp- which the 'Datavudoa as those in' a Stotts., control 
tTone^’-*5st attached.' ir is .system can • be automatically 
-displayed on. the- egplp- printed out for reordering;- - 
. , rs.^ferminal arid. high The uiut has its <mwn micro- 
^vjfiTity = iprimte. are produced on- computer, dual flexible disc-drive, 
^nandi V ' and 8K characters of? random 

ii "“S; *&&■*?*' be 

. rketing the' equipment in «*P*oded to 56k. 

0 : irope ^through Datavision AG. it can be used as an automatic 
v.ompniy set up by a European letter writer to produce, in divi- 
up to which Stahletrbn sold dually addressed multiple copies 
rights of the invention as the of standard letters from lists of 
t means of ensuring" a rapid names stored on disc, providing 
" nch with all the necessary automatic justification 


• INSTRUMENTS 

Outlines 
the faults 


* Jv3 


mcial backing.- 


'&£ ■* 


Envelope labels can’ also 
printed. in the same way. 


be 


• ninl S wort aa ^Svidwi SlLTor^ocS^^swm. 

O *4J|rhe equipment, enables' several , an d a - considerable > number, of 
rs to .interrogate .the micro- applications are envisaged where 
t slore simultaneously— which users are seeking to take away 
not been possible before — from their existing computers a 
1 view the information oa number of jobs which a small, 
note terminals. intelligent: unit can perform at 

. )atavision*s U.K. offices are less cost:'. . ■ 

latent lo those of Stabletroh, Further from .Exchange Tele- 
101 Bancroft, Hitch In, Herts, graph, Engineering Divtacm. 73 
a lJvB. (0462- 56595). Scrutton Street, London EC2A 

dean while. Exchange Tele- 4PB (01-739 2041). 


PACKAGING 


A i\EW company called Pexit 
Precision bas^ been seT up in 
Coventry specialising in the 
design and manufacture of out- 
line projectors for mechanical 
inspection purposes. 

Three models are available at 
the moment, with 20. 30 and 60 
inch square screens respectively. 
The smallest model has a table 
that can bold 10 lb, with a work 
area nine inches square, and 
5 x 21 inches of movement. 
Emphasis of the layout is on' 
ease of movement and the in- 
strument is aimed at both pro- 
duction and toolroom use. 
Lenses are available with mag- 
nifications of 10. 20, 25. 50 and 
100. Price is £1.100. 

The 30-inch model has an IS 
x f* inch work area Tor larger 
pieces, and features a screen 
free from obstruction that allows 
more than one person to view if 
required: prices start at £22150. 

Table of the 60-inch instru- 
ment measures 40 x 8 inches and 
it can support up to 300 lb. The 
5-foot square screen can be 
angled to allow the operator to 
view from a comfortable-working 
position at the table. Workable 
units are priced from £7.000. 
More from 24 Button Hoad. 
Aldermans Green Industrial 
Estate, Coventry (0203 610436). 


non-ferrous abrasive at the 
cylinders and Vacu-Blast has 
found that if polymer tubes are 
used instead of the traditional 
fiat metal blades of the wheels 
a much longer working life can 
be achieved. The company says 
the tubes have 32 times the work- 
ing life of rbe blades. A com- 
bined fluidised bed conveying 
and separating system carries 
re-usable abrasive back to the 
wheels and cleans It en route. 

Vacu-blast has high tropes that 
the plant will prove an important 
advance in this type of proces- 
sing and the treatment of many 
types of aluminium, .stainless 
steeL copper and brass com- 
ponents. 

Alloy castings, small fabrica- 
tions. strip and extrusions can 
now all be surface treated by 
the new system which is 
regarded by the company (Wood- 
son House. Ajax Avenue, 
Slough SL1 4DJ. Slougb 26511) 
as its most important techno- 
logical advance in the past ten 
years. 


• MACHINE TOOLS 


High speed 
bandsaw 



GK 

TorRar 


Now in 50mm dia 


j GKW ISoMfi NiW Ltd 
cam* Work*. Cwcfifl 
' Tel: 0222-33033 
Tektx: 49316 
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• HANDLING 

Industrial 

storage 

units 
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(pasy-carry 
lea from 
Britain 


HAT-SEAL equipment designed 
d made hy n British company 
ty soon be changing the look 
seme of the shelves in super- 
sets throughout Europe. 

In' many Continental countries, 
.icewives. buy their washing, 
-ivuders in large 2 or .4 kilo 
aAic bags. To keep the selling 
«e of these bulk packs to a 
liimum, the manufacturers 
.leraJJy use ordinary open- 
■Vuth sacks made from the 


thinnest polythene practicable, 
and twist-tie the tops after filling. 

.These “ economy " packs do 
not stack too well on the shelves, 
do not look very attractive and 
are none too easy -* for - the 
customer lo carry home. Another 
disadvantage 'is that instructions 
printed on a •** bunched-up ” bag 
are difficult to read. 

Whitehall Machinery of Bristol, 
has collaborated with Colgate- 
Palmolive of Denmark fo" over- 
come the problem. Tbe.solution 
combines the use of faster filling 
and sealing, methods— using .thin 
gauge polythene — with ' another 
machine, specially developed by 
Whitehall Machlneryirto heat-seal 
a heavy gauge -strip to the- top 
of the bags in which a handle is 
punched. • • . - 


0 PROCESSING 

Hones to a 
fine finish 


ETCHING OF aluminium gas 
cylinders varying in length 
from 6 inches to 6 feet is now 
being carried out with the aid of 
Yam-Blast's Honermatic system. 

The plant has been installed 
at the Nottingham works of 
Luxfer where between 140 and 
260 cylinders an hour are pro- 
cessed. Etching of the outside 
of the cylinder is ap important 
requirement as it enables the 
ultimate paint finish to with- 
stand knocks and abrasions- 

Two wheels in the plant propel 


■r. . . 
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Practice sets out the major cans and can’ts 
-ofpress^ poster, cinema and direct mail 
advertising. * — 


...fj.’i# 

o:? t l t* 

% J C#-. -• 


Its basic requirements arethat 
all advertisements should be legal 3 decent, 
honest and truthful. So if after reading it 
you see one which isn’t, send us a clipping 
or as many details as you can. 

- You can get themain points of our 
Code free simply by filling in and posting 
the coupon below. 



Standards Authority, 


* i * r ii - 

f Li ' 


J 


To:TheAdv«tisingStandardsAuthorityHmited, 

I 15/17 RjdgmountStreet LundonWClET M Pleasesend 

* ip.e the main points ofyour Code^frea 

Name. 


i Address. 



FT/17/6 


j ••• , ' ' *- - Postcode . 




STOCK REMOVAL rates up to 
3S sq.m./min. arc claimed for 
the SBA 401 bandsaw. Bundles 
of material, or two bars placed 
side by side in the machine vice, 
can usually be sawn as quickly 
as single pieces, it is stated. 

A pillar bandsaw, it has a 16 in. 
capacity, and Is fitted with a 
device which constantly monitors 
the load on the saw and auto- 
matically adjusts the feed rate in 
two modes. 

For tubes, sections and free- 
cutting solids, the rate is related 
to the cross-sectional area or 
resistance of the workpiece — 
especially useful for cutting 
tubes when the cross-section is 
constantly changing. 

For alloy steels aqd other high 
strength alloys, the monitoring 
device operates in an overload 
protection mode, reducing the 
feed rate before overload occurs 

— this is necessary because the 
machine uses constant feed 
hydraulics and the cutting head 
would otherwise descend at a 
pre-selected rate regardless of 
the resistance of the workpiece. 
With work hardening materials 
this could cause trouble. 

Programming of the adaptive 
control is from setting graphs. 
A rotary wire brush removes 
swarf. Blade tension is auto- 
matically adjusted, including 
relaxing between cuts to mini- 
mise band fatigue. 

Marketed bv the Addison 
Too J Co.. Westfields Road, 
London W3 ORE tOl-993 1661 1. 


One of a «ei »f j»vi* exceptionally large 
sinter-couliuj; fans built by Edgar Allen 
Acres of Sheffield, it has just completed 
commissi oiling trials at the British Steel 
Corporation'* nr-v sinter plant at Ltanwem. 
Each of ih-.-s-j 52-inch-fliamcler fans absorbs 
432 hp at maximum duty and can deliver 


212.000 cubic feet of cooling air per minute 
at a pressure of 8.9 inches swg. The pitch 
nf the fan blades is variable while the 
fans are in motion, enabling cooling air 
io be supplied at pressures in accordance 
with variations in the temperature o( the 
hot sinter. 


FOR THE bulk storage ■:* twtti 
liquids and dry materials, a 
range or industrial storage units 
has been introduced b> Howard 
Marvestore. Saxham. Bury Rt. 
Edmunds. Suffolk 1P2S 6QZ 
(02S4 63100) — a member of the 
Howard Group. 

The tanks and tower? are 
built Trooi steel sheets protected 
hy a fused glass coating (the 
Pcrmaglas system l. The roofed 
structures are for free flowing, 
semi-freeflow in g or fibrous 
materials and the towers are 
available in 14. 20 and 25 feet 
diameter and heights from ID tn 
90 feet. 

There are two types of bottom, 
unloader. chain and sweep arm 
auger, and a range of different 
bases is available. Liquid stor- 
age Tanks have capacities from 
1.550 to 423.000 gallons, and a 
variety of liquids can be stored, 
io the range between pH3 and 
pHR. Roofs ar«.> available for 
lank diameters up to 25 feet. 
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COMMERC.l \L Production of 
what is belwed in be the first 
extruded .■seryiie -licet of its 
type in ibe U.K. commenced this 
week on a riSO.qOO Francis Shaw 
sheet extrude - at the Woivennn 
factory of Richard Paleman. The 
sheet is m:;de from the Rohm and 
Haas moulding powder. Ornelas 
DR. at pro sen i imported from ihe 
U.S. As demand increases it is 
expected liui 'he powder will be 
made ai '.he Rohm and Haas 
Jarrow factory. 


Versatile 

fixture 


UNIVERSAL FIXTURES for 
milling machines. grinders. 
driHs and spindle routers 
should eliminate the special fix- 
tures usually required for repeti- 
tion work. They have been intro- 
duced by Besting Engineering 
Company. 30 Hare Street Road. 
Buntingford. Herts., SG9 0HW 
(0763 71345). 

Type 1 takes bar from 1/16 to 
1} inch (round or square) in 
ward collets, and Type 2A adds 
a 12 inch diameter faceplate 
with four slots for T-bolt clamps. 
The workpiece can be set at 
any angle from 0 to 360 deg. in 
the horizontal plane, and is 
locked in position by a manual 
clamp lever. 

When Type 2A is added, 
workpieces can be inclined 
±45 deg. from the horizontal as 
well as rotated— the work is 
secured with manual clamp 
bolts. 


Richard D:< Ionian, which is 
spending a further 1200.000 on a 
second oxrrudor to come 
stream early next year, with 
plans to imal a larger unit, has 
named the shoot Evolite Impact- 
The extrusion technique used is 
stated to give good optical 
properties and dimensional 
stability. 

Initial!:, the sheet is being 
produced in transparent and 
opal shoo is 1250m m. wide, and 
in 2. 2.5:- 3 and 5 mm. thicknesses, 
fnr the glaring, sign and lichting 
maikeli. Laier a 6 mm. thickness, 
and a range of primary sign 
colours will ho introduced. 

Properties claimed for the new 
sheet are impressive. It is over 
100 times tougher than glass and 
Up in eight times sirnngor than 


standard acrylic The company 
says accelerated tests predict 
high veatherability and resis- 
lance to ultraviolet deterioration. 
It is said to fabreiate as readily 
as standard acrylics and to form 
more easily and with greater 
definition- 

Us nearest competitor iD the 
plastics field seems to be CAB 
(cellulose acetaie butyrate), 
which is stated not to have com- 
parable weatherubility. Polycar- 
bonate. though it 'has some 
superior characteristics, is very 
much more expensive, and. the 
company says, could be replaced- 
witb Evolite Impact in many 
applications. As a vandal-proof 
material, the new sheet can also 
be used to replace armour plate 
class (again more expensive) in 
some applications. 

The sheet can be reinforced 
wuh polyester/glass fibre back- 
ing. 

Prices for sheet supplied to an 
end user through distributors 
for glazing applications arc: 
3 mm. thick — £9.S0 opal . £8.62 
clear/sq. metre: 5 mm- thick — 
£16.34 opal, £14.37 clear/sq. metre 
for orders around 2 tons: about 
20 per cent, less for fabricators 
using the sheet for signs, etc. 

More details from Richard 
Daleman. 325 Latimer Road. Lon- 
don W10 GRE (01-969 7455» or 
Rohm and Haas ( UJ\ ). 2 Mason's 
Avenue. Croydon. Surrey CRB 
3.VB 101-686 8844i — a subsidiary 
of Rohm and Haas Co.. Phila- 
delnbia. U S- 


Silicone 

sealant 


Load weight 
indicator 
for safety 


FOR INBUSTKLAL or -domestic 
use as a sealant, adhesive or gap 
filler, a silicone rubber com- 
pound called Hylosil has been 
introduced by Marston Lubri- 
cants. Naylor Street. Liverpool 
L3 (051-227 1177». 

The maker says . that, due 
primarily to its catalyst system, 
it wili not affect alkaline 
materials, it has a short curing 
period, prevents corrosion when 
used with ferrous metals, and 
does not give off acetic acid 
vapour. 

It is claimed that in addition 
to acting as an adhesive for most 
materials, including metals, 
ceramics, wood and plastics, it 
will produce a flexible seal which 
will not harden or crack over a 
range of — 50 lo -(-180 dea. C. 
It can be used to form a gasket 
or “ O ” ring. 

When exposed to atmospheric 
moisture at room temperature 
Hylosil forms a tack-free skin in 
15 minutes. A 3 mm layer is 
completely cured in 24 hours. 
The sealant is supplied in 110- 
gramme tubes. 340-grdinrne car- 
tridges for use wiih pressure 
guns, and 25 kg canisters for 
automatic production line appli- 
cations. 


('.HEATER safety and efficiency, 
on the farm as well as in indz*- 
try. *is offered by a fork bft 
truck load indicator which is 
coupled directly into a truck's 
hydraulic system. 

Axholme Enterprises has the 
sole world selling rights for a 
new device designed along these 
lines by Hawker Siddeley. Tt 
provides a large dial which 
shows the operator the precise 
load carried by the forks to a 
high accuracy. 

By ensuring that nvt-rinadinc 
of the track nr any other equip- 
ment loaded by it need not occur, 
accidents can he prevented and 
wear and tear on equipment 
minimised. A simple zeroing 
device i la re adjustment) pro- 
vides maximum flexibility for 
weighing in a wide variety of 
situations. Fertilisers. seed 
potatoes, seed and any other 
product can be check- weighted 
precisely while loading with the 
fork-lift truck to which the 
device is fitted. 

For outgoing goods the indica- 
tor can provide a means of see- 
ing precisely the weight loaded 
as a check on employees nrin* 
scales at the end of potato 
riddles, for example. 

Ax-holme Enterpriser fiouth 
View. Haxev. Doncaster South 
Yorkshire. Haxoy 752371 


Annual Statements — Contd. 


PAN HOLDING 
S.A. 

Luxembourg 


The Annual General Meeting -of 
Shareholders took place on May 
31. 1976. Tbe accounts for the 
year 1975 were approved. They 
show a profit of US$13,316,413. 
The unrealised portfolio losses, 
which as of December 31, 1974 
stood at US$16,1844136. were cut 
back as of December 31. 1975 to 
USS5,2634)S1. freeing a provision 
amounting to USS10. 920,955. This 
sum will be transferred to the 
provision for contingencies to- 
gether with the realised net port- 
folio gains, as well as the ex- 
change profit, i.e. US$878,564, or 
a total of US31L799.519. When 
deducting this amount from the 
above-mentioned profit of 
US$13.316.413, . there remains a 
net income of US$1,516,894, 
which allows a distribution of 
US$2.15 per US$19 share. This 
dividend, free of withholding tax 
in Luxembourg, will be paid as of 
July 1, 1976. 

It will be recalled that the 
dividend paid for the fiscal year 

1974 amounted to US$2 against 
US$1.80 for Ibe fiscal year 1973. 

In his statement, the Chairman 
recalled that the net asset value 
per share as of December 31. 

1975 was US$94.86 showing an 
increase of 21.87 per cent, from 
the previous year. If the dividend 
paid during the year is taken into 
account, this percentage is 
-f- 24.44% . 

During the first months of 1976. 
the net asset value continued to 
rise. As of May 15, it amounted 
to US$103.82 per share, an in- 
crease of 9.45% since the begin- 
ning of tbe year. 

lie Chairman underlined that 
“the confidence placed in the 
American financial markets for 
several years allows us now to 
reap the benefits of our invest- 
ments.'* As of May 15. 1976, the 
percentage of the assets of the 
company invested in the United 
States and Canada amounted to 
about 50%, 




New idea? 

DC can halve the development cost 


If your Company has a viable new technical idea, now’s thetime 
to develop it, ready to take full advantage of the national recovery as it arrives. 
NRDC can shoulder half the cost and take half the risk. 

Vou will keep full control ofthe project and you won't haveto paya penny 
forthe money until sales revenue is generated. Contact NRDC now 
Write to the National Research Development Corporation, Kingsgate House, 
66-74 Victoria Street, London SW1E 6SL 
Better still, ring Brian Mann on 01-828 3400. 



For the finance a good idea deserves. 
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GOLF/ THE U.S. OPEN 


From BEN WRtGHT; ATLANTA, Georgia, Ju ne lS 


\0T SINCE l?7n. hen Tnny are eniered and will hopefully 
.lack 1 in 'Ann The U.S. Open golf renew old acquaintance with 
rhampionship at Hazcliinc each other and their adoring puh- 
XatJr.nai Golf Club, an untried he at Royal Birkdalenext month. 
..•nurse in rur;:i Minnesota, T?te Highlands course here, 
which onrnrr! alum.-; unanimous unlike the last five historic 
nrickbais from the sorely tried championship venues, is a new 
i nmpftitors^.Tavklin being a course. The lale_ great Bobby 
imluhlc exception — ha* unfit rn- Jones made a dying wish that 
<ij fiercely abuui 1 I 10 this championship should be 
Vfcnnc nf this venerable event as played over the course of the 
if 'has iihmii the Highlands Atlanta Athletic Club, which was 
.nurse ..I' Allan la Athletic Club then situated at’East Lake, where 
hniv Jones played most of his life. 

■ Tnmoi iom u... mine prompt at Alas. Jones never saw' this new 
7 •n'cin*;!:. mi unknow n’ amateur, layout, which has superseded the 
TinnaM ifii.innviuh. whose sol.' one on which be played. Yet in 
.\:iini m rjiiie previously was 3 ""•*>" this is probably a good 
Thai he won the 1975 West lh,n ?- for Aw Finger designed 
Pennsylvania Open, will sLrike ne *L outward half in 1971. 

ilm first npeeiwurily nervous Robert Trent ■tooes laid out the 
drive in the 7Bth U.S. Open. inward half m 1967 (plus the 

other IS holes here], and since 
. T , . • . 1973 Genree Fazio has re- 

Jackhn absent d fi" n ^ c ^ th l ha,v ^ t oD t . bei i a i; 

of the USGA at a cost to the club 

fn 1970 Udve H.il earned h;nr- nf SJOO.OOO. The result looks 
«e'f many headlines and a paltry exactly as one might expect— a 
Slob fine by saying of H.u-elune disordered hotch-potch, trans- 
that its arch! reel had ruined a parenllv the work of three men 
perfectly ennd fa .'in and lhai the with vastly differing ideas, 
layout roii Id quickly he improved The much longer outward half 
Hy in ?t ailing Su rnv.> and plant- (3.560 yards) is more open 
in? a similar number .»f acres of because the trees 3nd rough are 


WSiliP 


Wg&i&M 


wm 


Left to right: Peter Oosterhois. Britain's lone representative in Atlanta, who reckons Ms game is close to its peak, .and 

Hale Irwin, whose compedtlve drive should take him close. ■” 


corn. thai much less mature than those 

fhll ha* :rn-in tired .if on the tightej inward half (9.455 

firing build'- on behalf on his yards). At 7.015 yards and par 
colleague* at officials of the U.S. 70. ihe course obviously places 
Golf Association for their pre- a greater premium on mindless 
para t ion nT U.S Open silos, and length than calculating accuracy, 
has cea>ed t*' pin;- m the event, which may give a clue to the 
.lj*ckl:n. mu. i- hii nb-entee. eventual winner 


having failed f* 


qualify last 


In other words, there could 
I.e another surprise champion. 


• li is a flaw n: Tpe orjani'auon He mav not be the greatest shot- 
of the even*, ihul Mich a recent maker in the field but he may 
•■hampion ‘-knuM be treated so Su . t f, P ll1un who putts best this 
>hahhil< The I'oval anil Ancient 

} .nlf ! .Club of St. Andrews do Th* course pla>s exiremelv 
thin;*. f'.r hriter fii allowing j IJtl ., hecausc ll has to be heavily 
v«ner:iMe foiimo s-haninions like Vi . aterec j to t t . ep rhe grass alive 
‘.ene S:,i-a/er.. Sam Sc.cad. I* red m tj, e excessive heat, for this is 
n^K and Bohhy Locke to play fn , h „ fir-v-cver US. Open to he 
rhe championship proper. All n | aved j n Deen South. 

__ Because of these conditions, the 

. , %/'A bent arax, greens will be softer 

TAvlri 8 iftlfts intI ]TK , ro receptive than those 

tradiliunall.v encountered. 


are as fiercely divided as those 
about the merits of the layout 
There axe those who believe the 
soft, possibly slower-than-usu&l 
greens will produce a score of 
around 270. ten-under-par. Others 
are adamant that 288 will not he 
excelled. 

My own theory, having walked 
the course only once, is that a 
total of about five-under-par may 
prove good enough since some 
rain is expected before the week- 
end. 

So who will win? Among those 
in commanding recent form is 
defending champion Lou 
Graham, who tied for fourth 
place last Sunday in the Kemper 
Open in Charlotte. North 


Carolina, on a course remark- 
ably similar to this in looks and 
exactly the same in terms of grass 
types — Bermuda fairways and 
rough and bent grass greens. 


Unreliable 


Tom Weiskopf, who tied for 
second place, has the requisite 
length to win. But so much 
depends on his attitude of mind 

from day to day that he has be- 
come an unknown and largely 
unreliable quantity. He is. how- 
ever. in my trio against the fields 
The other two are. not un- 
naturally. Hale Irwin, whose 
already legeodary ability with 
long irons and fairway woods — 
plus his course management and 


cbm pell live ' drive— I find so 
impressive, and Jack Nickiaus. 
Irwin's' raking, long second shoqs 
will more than compensate for 
occasional lapses ■' with •' the 
driver. -and the latter will be less 
costly- than they were to Irwin 
in the recent Memorial -Tourna- 
ment pur on by Nickiaus.' 

XickJaus. himself •’ requires 
little further comment., except to 
say that now his personal tourna- 
ment is behind him — both the 
event and tb.e course acclaimed 
as triumphs — he .will .be -more 
relaxed and able to concentrate 
fully once again. 

In such a talented field. 
Musters champion Ray Floyd is 
another whose current form u 


exceptionally good, as is.; that 
of veteran Don January,;. enjoy- 
ing his best-ever. season., in. =Ms 
comeback year. Nor can-: one 
discount the ebullient. Hubert 
Green, the season's leading 
money -winner, whose "unsound- 
looking method is turned 
advantage by overflowing /self- 
confidence and colossal, deter- 
mination. 

Lastly, our own Peter ©oster- 
huis told me last Sunday;: -in" 
Charlotte that -he its quietly con- 
fident that his game- is -• close" 
to its peak. 1 fear that may not 
be good, enough, but we, can 
rely on the customary 
courageous performance from' 
our lone representative.’. /. 


Vt PAMELA JUDGE.. • • 

“DOWN WITH drink " is dearly. 1 "Products. 
the aim of at feast one Glas-^ -Equaliy avid readers of- ads> 
Vegian. . Of; the eight cases _jrf_ Bristol,. Manchester "and 
complaints on. alcohol .. ads; challenged the basis of ..pf® . 
resolved by the Advertising quoted for . home made recta 
Stmidards Authority in". April, bj "Thorn Domestic AppEaac 
four- came from the same person (Electrical). It turned out t£ 
xn . Glasgow, who has a thick, file ..the . meat in the- meat loaf * 

In the association’s offices -with’.' intended to comprise- leftov#* 
yet ' more submissions ' going add the ad. was amend ed-lots, 
thr ough the pipeline. ■■ • ..‘‘left oyer from previouSimea / 

■ .Clearly the ASA spends a fair so not costed." ~ 
proportion of ks time in assess- From Brussels eame a- co * 
tag' this Glaswegian’s interpreta- plaint that the typography ar 
jlons of the Code of Advertising U.S. style emblems in a -sale**:' 
Practice. Drambuie— admittedly by Evanfi and Owen.- “impart 
its home is in Edio burgh — was a ^ cjaasi-bffidal .tone.? 1 .The A1 
said, to be implying Ahat the did: not .think anyt£oe; , wiHUd?^. 
drink was necessary for social" misled " since the miercluqidr ’■ 
^success with its ■ “Make wax “ taddes fariuon gsttmriitsj ' 
friends . . ." Not so. "said the - The Flour Advisory ' 

"SCSa, the ad- indicated that the. campaign' for bread;, obyfoie ' 
fiqueur eouid be useful on social had a - large reade lrahip -^cjfc ■- 
occasions." Drybrough". and - Co., comphirnts came In < 


Upheld, and the- advertiser with protein,- nutritional . 

[pointed out that the same-slogan milling .and ' nihieralj..V5 J 2£ - 

was also used In -advertising a: Bureau was upheld with. 
sister but weaker pale ale. - gested amendment and one eti/" 
.-'On the other liand the sentence" had already been i*: 

for Smirnoff vodka “As is our The latest ASA repprt ^mialr 
"confidence, so is our capacity” lfi, deals with 137 cases of, . . 
•teas held to be an encouragement 46 are mall order tavbhring^& 
.to- “over-indulgence” and the plaints- unrelated to cOpy'daig' 1 ^ 
slogan for Four Crown White Of the 91 .eases 'that relatffc.-’-^ 
Wine: “The wine for men or copy 58 had complaints ’upK-'j"* 
spirit" offended since it should Ho D days, travel... -and 

not u impute any failing to those' accounted for 11 cases and ion! 
who do not accept the challenge hold appliances sur ^foHawe^ > .. 
of a particular drink. Thus does food {5i. And there* wererfi 
One inhabitant of Glasgow change which involved conjplah . 

the plans of 1DV aod Vine- on. decency ^nd taste *. ' 


Both par five holes, the S4P- 
yard fifth and the 510-yard 12th 
i this one lengthened from par 
four i . are readily accessible in 
rwo shots. The second hole (450 


a/ A bent liras.- creens will be *.orier 
THVfi8lPS4s , nn j more receptive than those 

. - i —.. - ■■■■ — tradiliunall.v encountered. 

Knox-Johnston 

Avins R ound JJ u oir fiTe h £. ttw ^ 

IRratOlin vard fifth and the 510-yard 12th 

•- LPfcBiaCla ", thii one lengthened from par 

- AUr n -iu fouri. are readily accessible in 

By Alec Beilb/ riv0 shl5tJ> . The second hole (4o0 

MORE Opposition owned hy vardj ., 1Jth (4 so yards) and 
Tony Morgan and saiied hv Rohm ' l8lh t 4 B0 V ards> have all been 
-Knox-,1 oh n« ton. wa*> first in finish c0 nvened from par five to four 
-ih'- Round Bril a in Rucr fur fully- for the 'championship, and need- 
v rewed imats. at m«m yesterday. )( , ss , 0 sav the 11th has caused 
completing the 1.840-niHe course nju ,.h dark muttering. It is the 
itt ir* days ;mri ahiuil ‘22 hour?, longest par four in U.5. Open 

No nilier >ach»-- hnil finished by his tor:.', ihr- second shot with 
Ute yesicidai :*fiernf»nn though u cmd or long iroft played down- 
rTinnaM Farr’s AVhin Quailo was hill 1o a small and tightly- 
t twin ’hi wi «>e .ifinul six huur*. hunkered green — extraordinary, 
behind. The R,i>al i>cear» Racing to say the least, 
rinh. organiser* nf the race. *a!d But. as the players tend to 
that ,< handicap result was un- forget when the nerves start to 
iikely tu be .uaihiile until i witch with ihe approach of the 
.several of ihe racing the witching hour, the course is the 

•Util distance non-top had com- same for everj'one. Opinions 
-nfi’ted the omrso. about thi- likely winning score 


PHARMACEUTICALS 


Dr. R. S Aries and Dr. A. W. Morrison are pleased to 
snnniince other studies h> the Aries and Dynachim 
Organisation nf interest tn members of the International 
Federation of Pharmaceutical Manufacturers Associations. 


ResearchStrategy 

How companies try to reduce the gamble and increase 
productivity «f drug research. Estimates of I97n R & D 
••o«ts per breakthrough, per significant, average and minor 
innovation tnr major and medium companies in the USA. 
Europe and Japan. 

Pharmlnnovations '76 

The only known study separating new- registrations 
into breakthroughs, majors, minors and copies. See where 
you stand for iR74. 1P75 and to date. 


Pharm Acquis it ions ’76 

About 100«) drug firms around the world ready to be 
taken «»ver. as they are below the norms of research or 
sales nerosary for mi nival in a decade. 


PharmKurnp IH7H-S2 

Market survey indicating rnmpanies and products hr 
rnnsury. Indu-aies a 35 billion dollar bulk and specialty 
i ml u- try l»' The erul of 1982. 


PharniPnhliciiy 

A neutral *-iiii1y of the methods and expenses of 
inflneni-ing the decisions of doctors in key countries. Gov- 
ernment amtude. Inclusion in drug costs and prices. (By 
mb script ton only. Ask Mr. A. \V. Morrison or Dr. Aries.) 

PhariiiGu\ernnicnt 

An impartial study of rhe real Government relations in 
ren countries members of IFPMA of national and multi- 
narional I'omivnie^. transfer prices, competition, registra- 
tion. Trade marks, patents, tax havens. Different from official 
speeches and toasts, particularly in countries whose social 
'•ecurily jij>< the health bills. 'Includes latest price actions 
in Belgium. Germany. Italy and Denmark, and ihe reduction 
oil >i>eviwlUK-> in February and 10 ampicillin companies 
j in June IWTfiin France. 

Pharma Economics 

Anus often agree< with Roche's Nowotny. This study 
gn-?s even beyond what he dares say. which sometimes amazes 
us. as he is still around Basel. He should have given the 
.ciuivUi-inu.- i>t il ip panel on science and economics. 

The Ro;il Research by Drug Companies 

Examii!'-! 2o0 key products included in the ABPT Data 
Sheer ifiunp^miumi 1976 and several (such as Persantin) 
which arc not inserted, and estimates the type, quality, 
quantity ami uvpen.-e which went into tliem. The LTR is ideal 
for Miuii a study, as over 70*7, nf its drug companies are 
foreign owned, and thus have licensed their patents, trade 
marks and Knowhow to their own subsidiaries rather than 
outsiders. The hulk manufacturers’ aspects of the 200 key 
prod iid* are a Is.* examined, as one method of paying for the 
huge research expenses which are sometimes involved. 
Imports irom Puuriu Rich and Ireland, and exports through 
i ax havens have been studied. 

PharmPrnfiiability 

A study of balance sheets ran be exasperating. Thus 
ar-uordin-j to TO.’ Business. Ratios, the aterage return fin 
capital of «n British drug finns was 1S.5*7 i n< of last summer, 
ami .-till 21 -I ",", if infiatinn is taken inn* account. 

The official SNTP Miidy or 150 tabu rat« tries indicated an 
nveravc return on sale* of O.flG'Vi. and this was before the 
l.i'V. price drop?. Thus. PhanuFrofitabiUty. gning the Aries 
estimates fnr companies in three key countries, which takes 
inio account publicity, bulk, trade marks etc. should be of 
interest. 

Pharm Havens ‘76 

The latest version of this classic Aries report. 

Switzerland. Mauritius 

Double taxation treaties, particularly Holland. The only 
known study on drug and bulk manufacturing and trading 


havens. 


Farmfcquip 

World study of Kjn medical and medical supply markets. 
companieA and profit marcins. 


For further dtlaii:- pica.'.'C rontcrl Mr. A IT .1/orrzson. Fasr 
. , 5£cn-'if^/iri l goiirh God.M/uj.7 Sumt.i. Telephone 2101 or 

.1 r/rs bnrrnmioKci I ' W-mie Victor Hupo. Porin 7n]l6. 


Big news from Barron’s, the American 
financial publication. 


On May 17, we published the heaviest 
issue in our history. 


Tipping the scales at an imposing 
96 pages, this single issue carried 
advertisements from a record- 
breaking 223 different advertisers. 


Stunning. But not surprising. 


Last year, for instance, Barron’s won 
the title as the most successful 
American financial publication. 


The key to Barron’s success? We’d 
suggest it’s partially due to our trusty 
one-two punch. Barron’s is right for 
corporate advertising directed to the 
American market; right, too, for 
advertising aimed at reaching the 
U.S. financial community. 

Add to that Barron’s ability to hit 
home with an American audience 
possessing the income to purchase 
the most prestigious consumer 
products, and you have a winning 
combination. 


ar )d why ifs. qri astute media 


We’d like fq fell you more about 


. -—..ww'.vwnauy JW-. 

enter the U.S. market, or to build a 
bdse of American acceptance. For 
full information, contact Mr. Ray Sharp, 
DowJooes Internationaf Marketinq - 
Services, New Printing House Square 

Gra/slnn Road/Londba WGA ' 
Engttihd; telephone 278-6092., 

Once we’ve gotten in our licks, we’re 
sure you’ll agree with our conclusion: 

Baton’s is the best way to add a 
hefty punch to your American 
marketing efforts: ; . ' . - 


Today is hisfory. Tomorrow is BARRON^ 


Dow Jon&s' naliorialiiusiness and HnonciQlw&cW^ 
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WOOS 


: brand leader in the the. U.K- it is aimed at adults in 
’\T.K: 'ice-cream ' market, , a witter setting. 

-ru(nW«W 'about . the The concenttatiwi on adults if 
weather, hut it a novelty- for Walls, and to give 
;u»i nro. the brand .every cnant-c -i is 

vstSUrthe industry receiving £300.000 ,dl advertising 
\ 40 per cent, boost, prepared by. Untas and.slartiog 
Sation-tmd the sun: initially on Souther i TV. its big- 
« )fis -are -oins even R esL ever support for a single 
2 less inflation ra d £"» ‘ s tD , .Persuade 

* war'ru weather adults that they can . eat ice cream 

r i ■ . .‘in public without losing face, 

consumer jdemann Walls,- with around 40 per com 
ails .to postpone -Us 0 f se ^ s _ j* particularly optimistic 
ampajan tor one of. ^ lhe moment since last year it 
lucfcs.-Cornetlo, based managed to marker what was 
aentar sueecss ( /Orn. judged. to be lhe grocery product 
2 a in : 1‘3-lJ f ast year) 0 f year, soft ice cream, which 
* , mainly at teenagers. was scoopable . on - leaving the 
on. test now on South- freezer. -It hopes that cither 
ghe national scpirvalent Corhetto or Dark Secrets will do 
go or advertising, but the double. 

a going so well that the Although the brand break- 
? -• ■ s »ii -, e l Q down between tec creams docs 

.in is inat -‘Ornetto has not vary much there are changes 
ported until September afoot in the icc cream market. 

: ver * v . . pn ? fl * largely, linked fo the growth 

esso There is little point Qf freezers, now in one in four 
^pealing tile market. homes. Bulk ice cream in gaj- 
ijjer new brand that has Ions, half gallons', and litre packs. 
*:d this week is Dark account for over a quarter of 
rjf a box of ten ice cream sales, and home freezer owners 
y$ies. half orange flavoured tend do buy ice cream all the 
wpLf mint. This' is built' year round at double the rate of 
J? a German product which non-freezer homes. 

Mainly in ernenias, but in ■ .- A.T. 


:* 


.tf- 


Brigitte Bardot is joining a growing list of personalities who are selling their 
popularity to enliven products, reports Antony Thorncroft, Marketing Editor 


The so 



FROM October we will t«e seeing On top of his Scottish re- ingrained mn^ui.n iishcli'M thui Bcrnhach has been right nn involved BMP paid Mohammed reaction has been favouraWi 
Brigitte Bardot on our television assurance on screen Gordon Krafi could i-ukc j nalurai uj-ccl by associating basically up- Ah £10.000 fur ms milk com. with the agency stressing th 

screens virtuuilv every ntglil. Il •^L’kson also co-operated whole cheese, Lut I ft..- cr.ampic of market Sandcr-ons materials with marciaf. but the hover was pa.-.*- prufessionalism of all the fwe 

i c nr.i - roinvmcctive seasrm nf he;,nedly al Die opening or new Justice. a-juM never eat u bask-allv up-market people like inq through London and ripped paid i presenters. 

«, * ‘ i ' br:,nchcs - 3 ° d the ciieni ai in- proiv-ved < wclm ■■ in Peter Hail- and -Joan Bakeivell. off the assignment in a day. Professionalism is one Of th 

nlS - s , wu l? ;TF e *** **,. boles much of its recent growth overcame thu pr-.bUir. The campaign has run for three There is a world of difference bonuses from using famoti 

mature into a siees cat. nut a to Ins development of its image. The Mini; well ivscarehed years now with success, and al between this aod being actors, but there are drawback 

senes ol commercials w ftnaiq. p, u t then the tightening up of strategy I :o? behind Wimpy Inter- relatively little cost. The rest i - associated with a product uver Comedians like lo have thei 

Gova s big, attempt to break into controls on financial advertising naltunal and agi-ncv Lan-idowmj's menials are given gratis in return many years, as is the case v.ith scripts prepared by thei 

.5: ! 5? j - 1 !.® .ITi 1 _ Sts- . 1 niadc the use of personalities current use of G».*orgi- Savalas m for some home decoration. Robert Motley, who has suld usual writers (which adds to th 

~ trust j: there is the problem t 


Jt 

fcve 



If so have you tried the German Market? 
F. A.Z. is read by more businessmen in 
Germany than any other national quality 
daily newspaper. (Source: LAE 1975 
Survey on Top ariU Middle Manage- 
ment.) 

A special Property Section is published 
every Friday. 

For further details contact: - 


John Daniels; V.K. Advertisement Office 
Frankfurter Allgemeinc Zeitimg. 37 Brampton Road, , 
London 5WJIDE Tel: 01-235 7982 or 01-581 2326 EaL7 


ft: 


JrflttffurterJdlftcmeine 


ZE ITL'NG FCILDE.LT5CHLAM> 



which Brigitte does the selling. 

Goya is- spending lavishly on 
Zendiq, with a'.£500.<HK> advertis- 
ing budget for tlte three months 
up to Christmas. In additiun 
there is Mile. Bardot's fee. a 
nice round £100,000. This may 
seem excessive but it ties her 
into a three year contract and 
she is apparently deeply involv- 
ing herself with Zendiq, re- 
writing the script, making sure 
the smell is acceptable, and 
criticising the packs, Research 
by agency Primary Contact 
suggests that she is very accept- 
able to women, the main buyers 
of male toiletries. 

This is Brigitte Bardofs first 
series of commercials for British 
television, although in the past 
she has sold her talents to Lux- 
•Hid Air France for screening 
overseas. She is joining a 
lengthy list of persona lit it-, 
stretching up in Lord Olivier la 
promoter of Polaroid) whn in- 
volve themselves with advertU- „ut-of-bounds. and JWT is forced TV commvicuiK ji.it poini-ni-salc. Tnv actual co.-l oi using big British Airwaj* in Americans in 
campaigns for a consider:!- lM devise a new approach for The need was jh ad»erti-ing n;*:ue.« is naturally an intriguing the U.S. fur mx year- hi fact 



A persuasive trio of actresses currently involved with advertising — B rigitre Bardot in a still from the Zendiq commercial; Jeanne More.m 
promoting Winston cigarettes in ir.tcrnati onal magazines; and Diana Rigg, Flying the Flag. 


the same actor working for quil 
unlinked products at the sam 
time (John Cleese was recentl 
selling an oil anrl a lager in th 
same commercial break): an 
ihere can be public relatiot 
difliculties. a s in the case of th 
actress who confessed she neve 
actually used the product sh 
was selling. 

There is one more big problei 
arca^the conflict between th 
BBC and the 1TCA. In anothi 
reincarnation BEA hit a cris: 
when Alan Whicker, w'bo wt 
*■? advertising the airline w« 
forced nut because of his con 
mmnenis on the other channe 
’’j Mure recently Percy Throwc 
has been dropped by the JBB 
' hecaii'-e ho is working for TCI o 
gardening commercials. But J 
ir.ng a* the BBC persona is ni 
■•xplnitt-d in Lhe coinmercia 
i hi* Corpora Li on lends to turn 
blind eye. 

A personality gives an advc 
iisemvrit instant recognition an 


lion. In fact only a handful of ,hj S autumn's advertising. But approach that wuuld gain the sub- subject. Often an acton or many Americans Hunk M:. heipT w i ih recall bu t only if tl 
actors now say no— -Michael jw’T's loss is Collet Dickenson port of the (Tancmxcc* uf ihe dOO rather his agent, w" .. -* - r • 


r . . - — iN quote an MurJey is the chairman r»f ,, t . rsona i,| v has a natural Un 

t.aine ana Oliver Need arc two p ea rce’s gain. This agency was plus chain, and also overcome enormous fee because he is not British Airways > v ^h the 'produce or else has 

rcs,5ied aJJ awroac ^ ( ' uuk to sign an exclusive con- some gaps ia consumer accept- ««ver-Keen on the job. For Robert MorieVs success ud tu script which produces a wan 
.. . .. tract with Jackson and from this ance of the product. A number of example, an agency wanting to .. <D ate nf airlinp mutators reaction with the consumer. 

At the moment there is some- v .-eek be is giving the same solid British personal nlvs v ere con ■ use a comedian in a bread com- TW a emplovin- Peter Sellars -can also help chanae prejudi« 
thing of a glut of famous names character reference to Fine Fare sidered bur it was MX intrinsn- iiiereial was somewhat deterred LZ* 2?Sr2SnU- and Air if the presenter has credibilir 
5f r %^iiSJE£*Z stores - aU t y Vni S e]} that lht > fc « lW W for France 5 * throwing * in Mviu ally Whetfae'r it produces value ; ft 

ful! 5 of p S ^^C^rd?while Frank Lowe, managing director ^ Sava-os nf hW for PeVf in l Tl War - bo1 10 moW - V depends on the skill j 

Harry Secombe is also happy or CDP. a big user of big names. fa £e Ss ’1 wnSr*».Jd SrmKo its image On the UieDuke */ Bedford to sing its the agency in choosing the ngl 

mmwmmmmm&wmaw&m 



Appnrv Frifite Cane Boldine poor script, or a 



wiui -w. nuu n. -J'l, ..... — --- - dlt . Slldj'UeU UII r. 

with David Niven in the wings, actors: thnse that recruit them as richer Japanese agencies), 
having made some commercials presenters; 3 
for Maxwell Hou=e which are the familiar 
currently being evaluated. consumer < 

The use of personalities in ad- | n this 

vertising is full of pitfalls but it lh .nt the link ihould he credible S: 1 ^ ,,,? T “Z;;.Tr TV production company tells of ^n cent mV oWeVonaViues is ante of personalities in ' 

S?‘ ,n the case of James Hunt and “3f n rh * V •• iIncs V u'Jjr. .-i Preaching a well known actor JpSm A sh«rl list of eight advertising will continue 
classic is the recruitment of Emerson Fittipaldi recommend- Srai^ sTiheT 'dcnilfl^ w/.i! »«£ , ferine him. rather ^Zs was drawn up with th- flourish, producing a warm tfo 

1 Was ; ,im of giving a unifying theme in Die client, a feelina ■ 
to what are different marketing achievement in the agency, 
propositions, and there was a quick response from tl 
Evervs' comforting willingness io raliy audience, and an income ti 

In ih f - same nay hni k- fMnc Much depends r>n ih»* work round lhe flag The initial problem for the star involved. 



Walter Thompson has developed ihrov.-ins in a personality in place 
the idea lhai everyday products 01 - a <, 0 od creative idea, 
are given personalities by con- . . 

sinners, and research can prise The big name should ideally be 
nut of them just what kind of a used to give a better image to a 
chap Persil. for example, is. As brand by eliminating previous 
far as the agency is concerned prejudices. For example. JwT 
“ Gordon -Jackson is the Trustee successfully used James 
Savings Bank and the Trustee Robertson Justice to sell Kraft $ 
Savings Bank is Jackson." Crackerbarrel cheese. There was 


Denim unbuttons 


BRIGITTE Bardot and Goya 
will not have an easy task gain- 
ing sales in the £56ra- U.K. niaie- 
toiletries market. Apart from 
entrenched leaders. Brut and 
Old Spice, Its heavy advertising 
campaign will be matched by 
another new brand announced 
this week. Denim, which is lhe 
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An important new sales aid 
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j -Atthe Inn on the Park, we believe ■ 
re’s rather more to organising 
frfereoces than arranging chairs in 
it win bedsit of a podium. ~ 

} a To iota') ^ iu£ approadi has more to do with 
figfct gating an eiwironrnentthat is at once 

mhoSt a of7 axt > ous conducive to hard work. 

Board ov^td not unnaturally our justifiably 
^pl^jyrtous cuisine has a special contribution 
? . years? make to any business gathering at the 
rest is tt^n the Park. And not merely so that 


do business at what is undoubtedly one 
Londons most beautiful hotels. 

Only the Inn on the Park gives you 
such delicious food for thought 


To The Conference Manages 

fnn on the Park. Hantiatm pjaoa P®k Laiw London.WlA J.4Z. 
Telephone: 01-499 0888. 

Please send me further details of Conference and 
Banqueting facilities at the Inn on the Park. 
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Inn on the Park 
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Unilever subsidiary Elida-Gibbs 
first big effort in the field. 

Deoim was tested in the Mid- 
lands before Christmas last year 
and although the company pro- 
vided inadequate supplies the 
sales were veiy encouraging. 
Now there is a £370,000 national 
launch, with advertising starting 
within the next month to prove 

Hie brands appeal before the 
higher, end-of-year, marketing 
drive. 

The advertising for Denim, 
devised by agency Lansdowne. 
raised a few eyebrows at Ibe 
JTCA, showing, as it does., a 
female hand unbuttoning a 
denim clad male. Bui the com- 
mercials were passed. The brand 
is aimed at slightly up market 
IS-35 year-olds, perhaps at the 
Brut users who are disorientated 
now that Fabergp has launched 
its much cheaper land very suc- 
cessful ) Brut 33 range. A.T. 


Pegasus a 


pointer 


TWO well established market 
research companies. Public Atti- 
tude Surveys and England, 
Grosse are to merge their field 
forces, forming one five hundred 
strong team to be known as 
Pegasus. This is a sensible 
rationalisation, saving both com- 
panies cash in areas like train- 
ing aad supervision. while 
enabling them to offer clients a 
much larger pool of trained inter- 
viewers. 

Field forces are the great cost 
area of research, even though the 
mainly pan-time housewives who 
collect information from the 
public, are paid a modest £5 plus 
a day, around half the going rale 
on the Continent. It is reckoned 
that field forces represent around 
40 per cent, of total research 
budget, making this a £15m. a 
year business. But there 2 re 
constant worries about the 
quality of the data which forms 
the 'basis of the research recom- 
mendations. 

This spinning off of field forces 
into autonomous profit centres is 
part of a developing trend which 
could transform the market 
research industry. It enables 
clients to buy their field-work 
from a different source than the 
research firm chosen to draw up 
the proposals and report the con- 
clusions. In theory there is no 
reason why other run-of-the-mill 
tasks, like . the computerised 
digestion of the data, should not 
also be bought on the open 
market making the research com- 
panies role more specialist — and 
less costly. A.T. 
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Anglia's share of ITV homes is up 
yet again this year. According to TCA 
’they're buying even more groceries than 
before. 10 . 4 % of the counf rys flour. 
of its pet food, 8.9% of lhe instant coffee. 
H.r« of washing up liquid. H.9% of frozen 
meat, etc The figures average out to 8.4%, 


■ It s not that Anglians would rather 
eat than do anything else. Expenditure 
on durables is equally high. The fact is 
tli ey earn and spend more per capita 
than anyone outside of London. 

The Anglia market is growing boi It 
in size and affluence. 


If you're an advertiser who lil 
his markets buttered on both 
sides, try a slice of Anglia. > 

h 


Anglia Television LnL Brook House, Park Lane, Loncfc - \VlY4l0i. T*.l. 4HJ 
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Geoffrey Owen and Terry Dodsworth anajyse the prospects for Rolls-Royce Motors an4: L.;GArdMet ! i 
heavy diesel engines after yesterday’s announcement of a Rolls-Royce stake in Gardner 
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I HERE is someth m2 richly 
appropriate about yester- 
day's anounceroent thai ' 

Rolls-Royce Motors, whose name 
is identified with superlative 
'engineering quality * ad high 
price, is linking up with a com- 
pany which has a very similar 
reputation in a different held. 
For L. Gardner, the Eceles-based 
manufacturer in which RolTs- 


YESTERDAY. as confidently ex- higher world commodity prices. . 

peered, a special congress of the restraint in labour costs— which Royce Motors now na* a i #. 

TUG endorsed by an overwhelm- account on average for 50- per P er cent, stake (the possibiliij 
in a majority the recoin men da- cent, of the total — is essential to of 8 fu ll merger is under dis- 
iion of its General Council, that keep export demand buoyant. cussion) is undoubtedly the 
ihc unions should agree lo an- The Bank of England “Rolls-Royce" of the heavy- 
other year or voluntary uaae estimates that on a long view the duty diesel engine business. It 
restraint in return for certain depreciation of sterling has makes a six-and eight-cylinder 
tax concessions. The result . is roughly matched the higher rate In-line engine, mainly for trucks 
important, and not merely in of inflation in this country and which customers and competi- 
the negative sen?e that rejec- that The price-competitiveness of tors agree is the finest of its 
tion of wage restraint would our exporters probably worsened class in the world. Customers 
have led to a massive run on the last year. The fall in sterling have been frustrated at times 
pound. The unions have agreed over the past few months, bow- by Gardner's inability to supply 
to impose a voluntary ceiling ever, has completely altered this in sufficient numbers, but it is 
on wage increases — a lower ceil- situation, and the Bank reckons a company where quality has 
ing than before, in line with the that even if there Is now some always come first, 
i ailing rale of inflation— at a recovery in the exchange rate j Ujft W h at ^, e j, n k between 
lime when real disposable in- mir exports could well remain two corn panie< will achieve 
comes have been reduced by a more competitive than ever j n manufacturing and marketing 
faster increase m prices than before. But (he question is terms , s nol ve t clear but to* 
in earnings and when the rise whether we shall have the pro- background t n it is the steady 
in import prices caused by a ductivc capacity to take full ac j vance j n UK and even 
falling exchange rate has still advantage of this situation. This more on me continent and else- 
io work its way through to the uncertainty provide* another where uf the heavv diesel truck 
Tim « r r na-on lor fawpfnx <fo«Mfr m^ns 

achievement to be lightly di<- consumption under urra control. of upping goods over long 

mlsbed ‘ Further action distances. This is a market. 

It is all the more \ahtable. as * u,lut:, utuuii moreover, in which British in 

i he Bank of England suggests If the recovery is gradual dustry has a strong competitive 
in yesterday's Bullemi. because and ba*ed mainly on export position, both in the manufac- 
recent co-operation between the demand and stockbuilding, as ture of the vehicle and in the 
Government and the Tl'C has the Government hope*, eonfi- principal components, including 
probably had an enduring edu- dence in sterling may revive. If. ^e engine. Rolls-Royce Motors 
cative effect. Whatever happens however, recovery proceeds Nearly has its eye on the poten- 
to pay at the end of Stage two. faster than the Government t jai wor ld demand for British- 
most union leaders have now intends or than ^holders of made trucks and British-made 
come to realise the close con- sterling think healthy, other engines, 
nection between the size of measures may be unavoidable. 

wage settlements and the level The Bank of England Twenty years ago the prm- turers. 



Mr. Da\id Plaistuw. managing director or Rolls-Royce Motors, with the CY 13 TCA, one 
of the new range of diesel engines just announced. 


duced some competitive ' new vehicle ..Belt! if “PI 
models. therfimush manufacti| 

If this unprovement is main- is -linked with both BS 
rtained, the prospects, for .the and Scania- 
engine builders, too. should be ports about 30 per cera 
bright Fodens appears to have production, but ,n “g 
overcome its financial crisis, and motive field it. has be<| 
there is 90 reason why ipde- ariiy a British supplier.^ 
pendent specialists like this differences m phJ 

company and it* Sandbach beJweca tb e two compaf 
neighbour, ERt . should not sur- welJ iUustnted In their 
vive in the business. . ing attitudes. - Both 

' Moreover, even for the big sJrong jy that there -\s 
companies like Ford and Ley- for thfi $tHMiled>“proj) 
land, the economics of going to manufacturer in the con. 
an independenr engine supplier vehicle industry— the ■ 
are evidenUy attractive^ quite skjlle d component manuf 
apart- from the possibdjty that a who supplies the vehicle 
fleet operator may sometimes £ Britain there is 

insist on an engine of his own , lhis at 

choice: Even Leyland offers the .gj" ** Mergence 
Cuinmtns arid the Rolls-Royce although the ^Mjencj 
engines as alternatives to its larger groupings ]| 

own. In the new Marathon truck, assemblershaye 
n- > tikeo as ewdence -that.tne «j 

the engine m «ufMturer he^jn to| 
builders are supplying. There is P and hts range of activities. | 
a . growing demand in/ earth- ... Clearly there is a potent 
■ moving, equipment and in a 'problem: for manufacturers 
variety of industrial;. appUcs- Gariiner and RoUSrRoyce if. soi^ 
tions. Gardner has traditionally 6 f .-the .smaller vehicle assent: : 
beifen strong in the marine field.- i ers ar© swallowed in more me|- 
while Rolls-Royce has dohe.gers: or else ' disappear— e 4 
well in electricity generating Fodens alhfost did last year. 
sets. • J - Gardner argiie^That there.-wil^ 

.. ■ Whether the link between always, be someone wanting its^- 
Rpll%-Royce and Gardner will engine ajJ ldng as tt does not getj^ 
strengthen this' ’competitive m-er-ambitib.us \ in' expand ins £5 
ability remains to; be .seen* fapadtj^ ahd \DuSpast ..evidence ^ 
Gardner is Sii Unusual' company '. n is' right. ' - • r. vy 

in several respects, riot least In. " ^ V t: 

■ “ -- - Where Rolls-Royce has gone v 
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. its production methods— it ~ ^ ... . - ^ - 

inore vertically integrated than further is In planning Tor an ex- • 
:most other companies in the pansion in prOpneraTy use on 

nd in its extensive ‘ u ^ European. scale. Thts is-a brav^ 


horse-power which truck inanu- days ago it announced plans to U.K. market by tbe-main Euro- field- 
faciurers and operators wanted, double capacity 
the newcomer was able to cane the end of the decade. 

out a place for itself among the Some people in the Ltiiuiucr gumia' v auit*, . oiiu. * utiAw u a ^ 1^11 - “ r > ; _ , • ,1 -» 

indepeodent vehicle manufac- dal vehicle industry seem to others. Both the engine and. the - 1 manual skill in the Gardner df their nsajJJfj 

feel that Rolls-Royce's involve- truck manufacturers had been engine and to a large extent tbfe components-, j Companies 



than we have been used iw. 


THE GARDNER PROFIT RECORD 

COW’S . 


r»f unemployment in the coun- emphasises the need “to restrain (cipal suppliers of eogines for Much the same sort of con- mem’ in truck engines is some- surprised by the rapid growth, quality of the product' stems Mercedes Jprid^apn^eti^s ^. 
try - as a whole. With the size of the expansion of the money 
me labour force tending to in- Pl>' in relation to the growth 

crease, continued restraint -a til money national income” and made engines for outside sale 
be needed lo get unemployment records both the Chancellor’s as well as for installation in its in teres! at 

flown (0 a tolerable level, which Budget undertaking to take own vehicles. The customer?, vehicle die?.. - - - ....... ----- ma j,„ ihV»r-n U .-n 

wjj prohablv ‘ still b- hiaher action mot necessarily aparl frora Levland iLself. were Ca ‘- turU ^ ,n ,ft6b - atTra -tod. no hvenng very high power— was worse. There was a period : in products riSay be complementarr make thep own engines. 

' * - monetary 1 if the money supply niainlv the specialist independ- doubt, by the fact that Gardner very much concentrated on the which almost half the heavy to those of Gardner. Uie scope However. RoilS:£o>xe 

began to rise too fast and his Lit "truckbu riders, such * KS!" 

Cnmnrtilivrnp v v morc ««"« undertaking to Fodens ERF Seddon and Production ai a 'lead} level and ket Nevertheless there ss no 

L ompctin flies Jpp|v |o [te talen „ t ' onal \™ e n " on '■>' rhe «-po,-t«l anfwth In P <capin 8 that the compan.v h»< 

Although tiie present iti ..t il- Monetary Fund if any drawing ; hp volume to iustifv the ex- majld fl>r heavy lru ' k '*' ^Wblished a useful position in 

me on wag* increases has been on the new s5.3bn. facility could Denj , 0 nf de$i »nm- and makui" r,lc company is now reck-uiMii the domestic U.K. market from 

vrr> widely nb.-erved. earnings not otherwise be repaid on lime, iheir own engine-" * in have about IS per ceni. i*i -cratch, and it-? strategy ^eems 1971 1972 

have ri.*vi rather Faster than it a l<o makes a point ot mention- * “ the market rot heavy truck cn- in be to develop engines that Turnorer 9,445 - 9.714 

tilts ttgur<* crone would imply mg that domestic credit expan- Towards the end of tire '50; gjnes among the ■■tnri-'p^ndeci:" can spread over different mar- Pre-tax profit 1,511 *. 1,452 7 „.j 

because of a number of special >;un has been rising much taster the L’.S. company. Cummins, commercial vehicle pr^dveer — kets. The technology 111 the new 

iai tor-, notably the introduction than i lie money supply and sug- seeing the attractions of the ERF. Fodens and Seddon At- Vec engines will have applica 

■t -’qual pay for wnmen. Then: that "it may turn out that L’-K- both aa a market in its own kinson — which between them lion elsewhere. 

will be lever such special positive steps of * budgets!'} right and a; a base Fur export.-, had salc> of a little over 5.UUU Thus the line-up at the heavy ; . . ,. .. .. ... . . , . 

factor; at work in the next nature will be needed to keep decided to build a factory at vehicle; last year. end of the diesel industry con- ' ' j ' . ~ v i ' ' ' ' • ^iraderjengrae^as^osIMge to 

siagv. though increased over- demand — and. by the »a me pro- Shotts in Scotland to manufac- Rolls Royce also make- gener- sjsts of Cummins. Leyland. Card- .' ' into -trie . Bnusn L^v'lana 

lime work and the opera linn of cess, the public secror deficit— ture its well-tried in-line alor engines and units for ner and Rolls-Royce and the track marker was in the hands for : physical, .rationalisation Marathon, and if ,the Govern- 

piece-rato; means thai earnings w ithin the bound; thai the engine*. This has been steadily military u<c — indeed something market^ which they are serving of importers, but in the past between the ty:o r companies may > 4 h«;-AJ-K-.'weigTit 

arc likely to rise by more than economy can accommodate.” If ?xpanded over the years and less than hair of it; production is continuing to expand. year or 50 the situation has .to well be .limited,' Indeed. -..if ■ J 1 ®? 1 f 2 

the theoretical 4J. percent., even such steps are needed, the nuw has a capacity of around is for commercial vehicle*. But During the ‘60s the mass- some extent been corrected, there is . loo .much tamperlng;^ 0 ^ 1 ?-^’ ttjmajr ^n eea. to 

11 restraint is a* widely understanding between the Gov- JO.ltOO engines a year, with since the diversification began production vehicle manufac- Although. Volvo still has a with the Gardner -productj dP^lhP-fh^-Shgine further. It 


the 


commemal announcement of the new- range Gardner’s factory in the early pJoyees. ... 

vehicle diesels. It started manu- — a senes of Vee engines de- months of 1973 made matters- ' Thus although Rulls-RovceV itiis, MAN; , Volyo:'and -Scama- 

" — ■ 

beliW’es'l: 

this - will .change.;.- in - the U.S.. ’ - 

certainly,- -there is- widespread • 
use .of p rbprietary- units.and 7 . - • 
Europe lends: to follow Ameri- £ ■ 
•.can trends 

• Both • companies ■ * have - tlie 


1973 

4,340 

43? 


1974 
8.S1» 
■ 854 


• 1975 

12 641 ’ Both - companies 
*• 753 technical AilJ to. make inroads 
_1 — L: On • a ’ European scale - ii j that 


lica- A Ungthy labour dispute in 1H3 had a serious affect on the Company’s FOI* Gardner 

profits in that year. Last year .the profits were less than ’ half - chose fliere are-some, doubts, about ll« 
•aw achieved in 1971. . . . .. . .fufure"dev'elOpments: -its eight- 


1 

J - 



Why industry does 
not invest more 


[orobably not much more than time the rompany x\3«= iinated Rather more disturbing, from Leyland — have improved their sive in overseas markets, expoft' Selves is \vfaether they <ran. bfsT 

. - ;-Royce tl 

j jecause Cummins offered the crash in 1971. and only a few of view, was the invasion 


i.000 engines a year — and partly off follow ing the Rnih-Royce the British manufacturers’ point production performances and. ing about. 36 per cent, of its sort out these problems logethar 

of the in several cases, have intro- engines. . In the . commercial or apart. ' " ; ‘- 


THE pcono mists ot the Bank of 
England, continuing their valu- 
able work on profitability, have 
this month turned their attention 
to the co;t of capital. Their 
findings are both unexpected 
and suggestive, and provide a 
new measure of the problem.- 
now facing u;. As is well 
known, the rate of return on 
industrial i.-apital has been fall- 
ing steadily f»jj- HUeen year; nr 
more- — and not «mly in ihis 
I'.'iintry bur. the Bank for 
International Settlements has 
pointed out. in the developed 
world as a whole. What is not 
mi well known, but is now estab- 
lished for the U.K. by the new 
research, is that up to 1970 the 
cost of capital, measured as the 
total of dividend and interest 
payments, fell about equally 
fast, in the U.K at any rate. 
Tn this sense it might be sup- 
posed that falling profits were 
not a problem until 1970. 

Concealed 

The truth is. of course, more 
complicated than that. Falling 
margins were indeed posing a 
potential problem long before it 
became apparent: but the prob- 
I » • ;ii was* concealed. The long- 
lived cull of equity share-., 
together with lax changes do- 
-iened in discourage distribu- 
tion. made it possible for a 
period to reduce the cu;t *»f new 
i-apital in industry, and i Un- 
availability nf low-cost capital 
encouraged low-return invest- 
ment. Inflation and the end < f 
i he equity boom brought the 
problem into the open. 

The result by 1975 was dram- 
atic. The cosi of capital (in- 
cluding retained funds) rose tn 
nearly six per cent., but the 
prospective rate of return had 
fallen to three per cent., after 
lax. capita] consumption and 
provision for stock appreciation. 
This simply reflects the Sandi- 
l?.nds fndtng that industry as a 
whole had been pushed into 
last year. 

The Bank of England paper 
al.ift show- that while some 
helpful action ha- been taken 
.•I nee the ■ nsis became appar- 
►•■ni, it !•> nut a- h^Ipiul a; may 


have been hoped. The tax relief 
on stock appreciation introduced 
IS months ago relieved an 
intolerable burden, and must 
have saved many companies from 
insolvency: .'but (t does not do 
very much to make investment 
(except m stocks) attractive 
again. The reason is that by 
relieving many companies of all 
liability to mainstream corpora 
tion tax. it greatly reduced the 
value of tax incentives for 
in vest meal, which could only be 
set against future tax liability, 
and increased the net cost of 
fixed-interest, borrowing. 

Last year the Government and 
the TUG belatedly realised that 
a reduction in the rate of infla- 
tion was an essential precondi- 
tion for any recovery 
However, the TUC has onlj 
given fitful and half-hearted 
recognition to the uncomforl 
able truth stated by the BIS in 
its report: wage restraint will 
produce its most helpful result 
if it is designed and permitted 
to restore profit margins, and 
thus toe incentive to invert. 
Union leaders call in alternate 
breaths for concessions to 
encourage investment, and for 
i he continuation of light price 
controls. They do nol yet seem 
to understand that the real argu- 
ment for relaxing price control; 
is -nol lo enable firms to 
raise investment capital from 
their retail customers but 
K' tin prove th- prospective 
return on intertmenl. however 
it is financed. 

Choked off 

Still more important, how- 
ever. is the fact that the Bank 
of England has turned atten- 
tion on to the cost of capital 
The authorities, [ike some mone 
tarist economists, often seem 
inclined to assume that the 
rate of interest, especially if 
it is below the going rate of 
inflation, does nut really matter: 
and morc recently. th3t the lack 
of commercial demand for 
fund* shows tin.- necessity for 
a lii-'h Government deficit* Tlu* 
truth i 9 Lhai lhe >i z* of the 

deficit chokes off indurtrta! 

investment. 


MEN AND MATT 



iriornby inherits 
|FMF hot seat 

Derrick Hornby, chairman and 
,-hief executive of Spitier- 
.•’oods since 1973. is to become 
be next president of the Food 
Janufacturers 'Federation. It 
vill be announced to-day that 
le is to succeed the current 
iresidenL Rod HaJ stead of 
Jeecham Group, at toe end of 
his year. 

The appointment will pui 
Hornby in a hot seat since the 
FMF, partly in co-operation 
-vith and partly in competition 
■vith, the Food and Drink ln- 
(ustries Council is right in toe 
forefront of dealings with 
ihirley Williams on the treat- 
ment which the food industry 
has received and should receive 
under the Price Code. 

Halstead will have done a 
•hree-year stint when he hands 
»ver to Hornby and in that time 
ie has made considerable pro- 
gress towards making the FMF 
l powerful spokesman for toe 
• a dustry. Under his leadership 
the FMF has graduated from a 
traditional, fairly weak, trade 
federation into a body which can 
now back up its arguments with 
carefully prepared statistics 
gieaned from previously reluc- 
tant members: negotiations on 
successive stages of the counter 
nflation policy have proved that 
Lhe need to present government 
with convincing industry - figures 
is more important than inter- 
company rivalry - - 
Hornby, who admits that he 
will be taking over at a difficult 
time for the food industry, is 
prepared to do the three year 
stint which is becoming accepted 
practice at the FMF. but reckons 
that it will- be "a hard graft 
job.” Nevertheless he could be 
a good choice as the man to 
build on the foundations which 
Halstead has established. 

Hornby - s background is in 
marketing, and he came to 
Spirits via a successful 
period with Eden Vale. At 
Spillers he continued his 
philosophy nf heavy brand 



Mormon money 


*' Test score: are pleased 
to announce that you will 
not have to pay any extra 
for this scr\ic»* during the 
serics." 


be to help eliminate toe waste- America. In most countries, thi 
ful rivalry' which exists between American brethren put up 
the myriad of trade associations per cent, and toe locals 30 per 
within the fond industry. cent. However, the contribution 

raised in Britain is only 20 per 
_1 cent., a result mostly. Mormon 

leaders explained, of our high 
taxes. 

Unlike many nf tLs spiritual An interesting figure in Kim 
competitor;, the Church of ball - ;- entourage yesterday was 
Chnsi of Latter-Day David Kennedy. U.S. Treasury 
Saint* — the Mormons — exude* Secretary in Richard Mixon’s 
an air or prosperity. It is sup- first term. and. now "Special re 
ported by a tithing system presentalive '* for llie Mormon 
among its 3.6m. members; leadership ’on international 
ihere Hre also business interests affairs. Kennedy rose to be 
and no paid ministry. But the chairman of Continental Illinois 
Mormon leadership keeps a coy Bank before switcliing to 
silence on the details of its Nixon’s. cabinet. After leaving 
finances. the Treasury he became a rov 

The church is. however, ex- ins ambassador on economic- 
pressing guarded optimism on affairs. 

lhe chances of an unexpected These days he handles the 
$l50m. cash inflow. That is the myriad of overseas problems 
*um which toe late Howard f ace d by the conversion-minded 
Hughes apparently bequeathed Mormons and their 23.000 mis- 
ihc Mormons, though of course s j 0 na ru-s, an unpaid army often 
considerable wrangling has so irritating lo the unsympa- 
developed over the millionaires thetic. 

will (or rather wills]. The „ . 

.Mormon president. Sl-year-oid Some -Mormon principles raise 

Spencer Kimball, allowed him- particular antagonism, cspeci- 
-ell a tow chuckles on the subject ■«> f ?“ n , der A h 

dunn-: a visit to London jester- ed,cl and 

dav. “We were as surprised as «™en should be banned from 
an'vone was." he said, adding the "priesthood Kennedy a 
with thi; realism of a man used missionary in Liverpool In the 
in American ways that he sup- I9 20s - £ a,tJ ll -J** mosl *>' lht * 
nosed " attorneys could gel rnort Pr 05 * thal ra J 6ed l ?. e «®"»Pl» , nls 
,, -- when president Kimball was 

u. ^ ua tka pressed on the subject, he re- 

r P lied - ^ Lord will have to 

faste* growing denomination in [aia that *- 

America with a membership 

increase last year of 21.5 per But when it came to th* 
cent. If the trend continues, topical quv>tion of public moral- 
thev will he the fifth largest Kimball was easier to fol- 
Christian church in the States low- He recalled a Biblical line 
next vear. Expansion world- that covered .toe case: 'Thou 
wide ’is also rapid. Kimball, shait not commit adultery." 
here to preside over an area 
conference, said there were 
fi.000 ** meeting houses." 20 


advertising, lun c-«>iiif>ined Ihi^ 
with i’Imn* atleniinn in yetting 
the best out of the production 
side of the buxine* v With 
almost six months m uo befni'c 
he actually takes «vcr Hornby 

is reluctant to be =.p«-..nk- about 
the way he will cmdc the FMF. 
but undoubtedly he will lake the 

machinery whiuh Halstead ha K 

helped to fnrge and will use h 
aggressively. 

Currently the fnr>d industry 
needs as much of a hard aeii as 
it can get. Traditionally it has 
operated on a low return on 
capital employed, and pnee 
restriction^ in this sensitive 
area have eroded these margins tomples (including toe British Ama gnV^ 
still further. Although many one in Surrey): also two new ^ ■ 


companies m the sector are 
reporting guod paper profits few 
are keeping up with ‘inflation, 
while the falling value of sterl- 
ing is playina havoc with raw 
material cost- Thc.-e are the 
major problem- hut perhap* 
Hornby'; mo-i deluak- la^k lull* 


Mormon buildings were beiog Q ueS tion begged.- A Regent 
dedicated somewhere every day. . • 

Street post office sign reads: 

” This U not a normal serving 
point." 


U.K. membership has grown 
to more than 100.0U0. Une 
inlnguing sidelight on our 
financial <ute is tlie proportion 
of monevs for development 
nngmating here as atainM 
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economic viewpoint 



BY SAMUEL. BBJTTAN 





for the whole nation 


INFLUENCES ON THE MONEY STOCK 

cm 3 ) 


- 10,546 

- 5,348 


l-\ JQV SHALL be m heaven over aside m the tide of enthusiasm 
ne sinner that repejueth* more for incomes policy-. Nor is it an 
' v ,pa over ninety arid -ume. just accident that it. ha£ received an 
Persons which aeed.' no^repenr- official nod on’ ."the -morrow or 
■'rkt’’ I have' always felt .this the TOC Special, Conference on 
' dotation from St Lo^e Chapter the “ 41 per '-ieiBt.” IimdL For 
. -.CV a little unfair towards the the background to theBauksuci- ; * publ,c s S a ? r b ®r r ow | n B requirement w« the n»m expanjionary 
; ;. tshieoui. gestlon ifthat the preson cycle ,nfluerH: « an W f ,n 1975 ' 74 ' 

. Bqt the Questisa this week is^ of Incomes poliuy reached its 
'hAt_ a ttitu d_e Ilo adopt", to. a highest peak. of possible influ- 
■ 'Sinner that Aietli : a kite towards ence . . with -yesterday's over- 
ightaousness. ' The.- issue is whelming endorsement. 

-."'.used by a se n tence la the June Both .Mr. Dfals- Heale.v snd 
.•-ink of’ Englafad Bulletin., the fn uch-co orted. Mr. - Jack 
'hich states:. w T b * re ? na y , be a Jones have publicly hinted m * 

. *se for expressing the rate of. return: to collective, bargaining 
„ xpansion to be aimed at in next year! .Even .if SMbe.fraine- 
■■ .srms not of the expansion of work remains, incomes poliey 
_* ’ ..sal output but of the growth in enthusiasts are -reconciled to it 
>joney national income" .- being “much looser^ in oilier 
Jr' A few ^readers may -1 remember ’words, it will from bow on be Honey itock (M-) 

:. tat a., little .while' before the downhill all. the. way- on the in- .l 

. A pay limit Was announced: oh. comes, policy fronts '-But all i a (a) Domestic Credit Expansion is the sum of the items above this line 
■Vujie 12; 1875, I put forward not yet lost. . . -J- - ‘ wixh two. adjustments: the exclusion of bank lending to the U.K. private 

suggestion- that ''“the- - The point 'of ■ -the -Bank'?* sector in foreign currencies for investment overseas, and the inclusion 
reasury and Bank of England suggested money / national of bank lending to overseas residents in Sterling. 

-;'iould »hn to stabilise the income limit is to formal ise the Seurce.- Bant <u England Ruii c .<n 

i.ioaey cor nominal) . National link between wage settlements ~ 11 1 

. TOfluetr This ran be controlled and employment. If -adopted, ji 


£ millions 

Public sector borrowing requirement 

Purchases ( — ) of public sector debt 
by non- bank private sector 
(.ending to private sector: 

In stcrlieg 
In foreign currencies 
*>CE(a) 

External items 
Other 


Financial years 
1974-75 1975-76 

+ 7,921 

-4,157 

H- 2,542 

- 573 

.-6,925 
-2.770 

- 626 

- 3.484 



3.054 



the money national income limit money is a stock, while the 


. MW vwmiawuvim — .* — *-- r * — r. _ vi IE muucv UdLIVTUU I IllVUUIV Jllllll IHUIIIT* < 9 0 VIULA. 1 1 1 1 1. 1(1C 

.trough regulation of the public would become obvious, that the j s t0 think 0 f cash ceilings fur money national income is a flow. 

'■Mtor deficit' and' the money higher is the rate o£ increase of the whole economy. Indeed, cash If 51 is ihe quantity nr money 

-' apply; and there is no' need io money wages, th'elo.wer will be ceilings make more sense For 
"e dogmatic over the appro* tlle level of employment . total uational spending than, fur 
riate combination.” Clearly the hope, behind the O'ovemraem expenditure alone. 

7 After dteades oLxf own s raffias money income limit is that the For if wages and prices mote 

tonetary Influences, the- Bank of iui ions would not cause needless more rapidly than expected in 

-England he s come out with fen ; unemployment through - their the private sector, the public 
- lentical suggestion. If. taken wage behaviour. ' Ideally, the sector is bound to follow suit. A 
eriOosly. it could revolution! re target would worfcy through <-ash ceiling for the whole 
'Nemaifi management in. Britain, expectations. To .take - some economy means that the authori- 
N'evertheless, the answer .to extremely hypothetical > figures: Lies would put a liiirix to ihe 
ly original question about the if money national /income and total flow of spending and there- 
ppropriate reaction to the output are to grow -at 1 10 per fore to the money value of mn- 
inner flying a kite, is probably cenL when real output is grow- put. Wage increases m any 
highly, modified rapture ” or ing at 4 per cent, then provided industry. public or private, m 
a pale beatific smile.” ‘ For. :t the policy carried credibility, excess of the target would mean 


j still only a kite. . It ,ha* yet the inflation rate would, as a 
n become Bank doctrine. lei matter of arithmetic, be about 
lone Government policy.; and 6 per cent. If the policy parried 
e tested in. -unfavourable cir* credibility, it could/*- itself 6e 
umsunces. . - expected to influence . wage 

Ir is - no accident’ that tne settlements.. • • ‘ • - . 


luwer wages in other sectnrs. nr 
more unemployment. 

How does this suggestion 
differ from the mure usual one 
of a target in terms of the 
quantity of money. 1 The basic 


riflinai suggestion was brushed' The. best way of explaining point is that the quantity of 


and V ihe -velocity of eircula- 
ti‘«n. the object is in »tabili>c 
3fV. 

The great advantage of stal- 
ing objectives in tenns of mnnp- 
• ary demand or MV. is lhai it 
focuses on essentials. The flow 
of spending is what sensible 
monetarists want u> stabilise. 
The question of whether the 
monetary flows enter ihe 
economy through the Budget or 
the banking system is' a secon- 
dary issue from an overall 
standpoint. A formulation in 
terms of MV also cuis the 
ground from politicians who ask 
incessantly "*Whai about 
velocity?” without beiny iu the 
least bit interested to stop to 
wait for an answer. 

The most piausiblp objection 


Mr. Harold Le\er: " free mar- 
ket - . . with self-discipline.” 

in- the money income limn is 
••What happens if .some union 
group. *uch as the power 
workers, who fact a demand for 
their product which is not very 
responsrvp to ihe price charged, 
use their monopoly power in 
obtain a larno wage increase ? 
The resulting unemployment 
will be home mu by them hul 
by other workers.” 

' Undoubtedly. But this is a 
fact about any increase in ihe 
use of union monopoly power. 

irrespective "f monetary and 
fiscal policy. The power workers 
are able, under the e.'n-stmg 
rules of the game, tu force other 
workers to accept lower real 
wages or go on the- dole. A 
money income limit simply 
brings this reality out into the 
open. 

It is then up to ihe rest of 
up to see whether we can alter 


the rules of the game, persuade 
the scrongei 4 groups io act “ as 
if ” they were in a competitive 
labour market, nr live with the 
abuse of monopoly positions. 
The dilemma is not created by 
the monetarists of any school: 
their approach would simply 
make the real problem more 
visihle. 

The more technical question 
is the mixture ol policy instru- 
ments that can he used to con- 
trol the flow nf money income 
and expenditure. Given the 
novelty of the Bank's suggestion 
and the breach with established 
British ways of thinking implied 
by it. } do not chink that one 
could take a money national 
income objective seriously 
unless it were coupled with a 
linn target for the money supply 
itself. 

We do not have sufficient 
ability to predict velocity lo lake 
risks with the money supply in 
the hope that velocity will fall. 
The best way in influence 
velocity i< to allow rhe public 
sector deficit tu fluctuate auto- 
mat i tally -abov v its target level 
in a slump and below it in a 
boom. If governments insist on 
going beyond such automatic 
stabilisers and try to “ manage 
demand-” through the Budi^t. 
ii is all the more important io 
have a money supply limit as a 
Ion? stop. 

The quibbles about interpret- 
ing monetary movements re- 
hearsed in the June Bank uf 
England Bulletin are not a 
sufficient reason for failing in 
state definite objectives. The 
Bank sometimes give tile im- 
pression that the weaknesses in 
its own definitions and measure- 
ments are the fault of outside 
critics. 

Short term divergences be- 


tween the movement of differ- 
ent indicators would not worry 
one if one had any confidence 
that there was a lunger term 
path to which they were hems 
held. As for the words to pul 
into Mr. Healey’s mouth Iasi 
week, about the difficulty < - l 
seasonal i-orreciions in the US. 
the only surprise is that the 
Chancellor agreed to use such 
a feeble argument. 

ir ihe authorities were* st-rimis 
a b»»ur controlling the rnone.v 
supply, they would have targets 
for several different definition.* 
H> safeguard against leakages: 
and the mure generous range 
of permissible movement, rhe 
greater should be the number of 
monetary aggregates put und»*r 
control. 

The immediate future will not 
‘be determined by the iniellec- 
tual fate or the Bank of 
England '•* kile. hut by rhe bal- 
ance between the doin'* tu 
please the TUC and keep tile 
Labour Party together on rhe 
one hand, and the pressures 
from international creditor* 
and the sterling market on tin- 
other. 

It is al-*o obvious that the 
Chancellor quite welcome* the 
pressure to IL\ a money supply 
target, as tin- deflects some of 
(he pressure for immediate pub- 
lic spending cuts, and appear* 
to split his rntics into differ- 
ent camps 

Although different philoso- 
phers of economic manage- 
ment will have very little 
impact on uhai die Government 
does next week or next month, 
there i* nothing more unrealis- 
tic than to underrate their 
longer run influence on the way 
in which people think, the al- 
ternatives considered and even 
the cliche-' used. 


There i* no certainty that Lh* 
U.K. will have to go to rhe DIF. 
There is no ccriainty a hunt ihe 
The ability of the Fund m in- 
fluence our affairs oiu-c- credit i- 
granted. Even if there were 
drastic «-mli- in public spending, 
an emergency Budget, or oilier 
measures, they could easily he 
reversed once the cnsi- is ovi-r 
— ju-'t a.- the' Heath Govern- 
ment reversed Mr. Roj Jenkin s 
«Ou ml money policies. 

If we arc inli-re*ic>l in avoid- 
ing similar crises in the present, 
a! higher and higher rates of 
inflation arid unemployment, the 
Bank of England'.- suggestion 
for national cash ceilinss i- far 
more mipnrtani than ihe. exact 
-el ol mea-ures next ‘taken by 
Ihe Chancel Io i . 

The other Chancellor mf ilo* 
Duchy uf Lancasier i. Mr. 
Harold Lever, in a link* noticed 
speech a I the Royal Academy 
Dinner on May spnk- of th*- 
danger lhai .sonic i unnativd'i 
people would vtsh i«» follow up 
rhe present icmpntary form nf 
income* policy "with a detailed 
blueprint lor determining all 
wages ami prices hy « ’.ov em- 
inent flat." i Tlii.- m:::n advocate* 
of this arc mu incidentally on 
ihe Left, i He asked whether the 
loss nf liberty would nut be ten 
high a price to pay i especial Jy. 1 
wuuld add. a- it would not even 
banish inflution. bring "snnal 
justice.” bur jusi creme a <tag-- 
Haul nosey paiker's paradise i. 
Mr. Lever called instead fur " a 
free market operated with self- 
discipline.” 

National cash coiling* could 
provide such a frame work fur 
self-discipline: and money sup- 
ply objectives could help n> 
implement them. A modest lii-i 
.-lep would be for lh«- P.anK of 
England lo adopt in seriuu* vein 
the -uggvsLiun it has just 
launched. 


Letters to the Editor 


W&x ' 


Bearing the 
burden 


isg days only largi towns bad a borrowed funds which can be 
.technical college - and . students serviced out of enhanced 
travelled lo it from J5 miles, or revenues and without detriment 
more, away (despite : lac|r of per- to the value or existing securi- 
. . sonal transport, puebbikes ex- lies. But this invulvcs caution 

" r X rn , « eraren. . ; cepted) and so there .irere always i-n profit projections and care iu 

Sir. — Joe Rogaly suggests that sufficient - students, to fill . the formulating rules on holding 
:U»n. could be chopped on ouc classes. j] gains distribution rather than 

toustng hill next year in tne Since Ted Heatitistopp'ed price a realignment uf Sandiland*- 
earch for pubHc expenditure maintenance, coupled with the ,>iy Je operating prufiis. Avail* 
:uts. This would be done largely depression in - the construction ability of Tunds involves 
jy putting up council rents to industry, structuraf engine cring different risk consider** 
save housing subxidies and by his ootbeen very profitable, an turns from the measurement nf 
more, or less stopping new pub- average profit of less.thaif:5 per profiLs. As for trade credit given, 
tc sector housing investment. He cent., per annum over %jl the that is surely. an asset to be main- 
ioes not. surprisingly, point out industry does not leave much tained in the same way as physi- 
the consequences of this, course scope for future investment, lei ch I asset*, 
of action. . ...' - alone more, pickings tor .the Derak Mallinson. 

The first will. riearjy .be^on .in- -' E1TB: . i&8. ' Whtrteleafe ff'-nrf. 

fl atton. The average council rent very few . new .trainees 4ire Coteriunn. Surre.u. 

is due to SO up. by XI. a week employed al present due ' 

next year anyway. Mr, Rogaly's t0 , lh ^ depressed 'state the . 

suggestion would at least double ™e. and I suggest that if he LODSlSneU 1 0 

that amount. While* he may have JJJTB wan u us to , jraiq for the ■ ® 

a case that ' council tenants ^ it can fU nntpc 

fhoufd nav more fn the lone run .^ J J ^ -“one if the Board pays M 1 ^* 

the' shprt-Term- direct conse^ & g* tbe ful J, ^ wages. From Processor C. Ken flcrf;i 

'ufttiees on 1 our -inflation rale- , i 10 ^ waver desperate the need. Sir.— In -the Lex Column «*lune 
™ . °L L ™ n lnnn, I doubt thai even Barbara Castle U)' current cost acvounting is 


I* n i-i-M- v llA «n*it 1 UJAi eveu Dmuflid v-eauc Id f current 

he trades unions, attach to . 


:ouncil rent increases:. . . 

W»e„ second' consequence 's 
in employment Unemplo>Tnenl 
s. already Wgb in the construc- 
ion • industry: cutting -public 


Inflation 


-entity view, in which no separa 
tion Is made between the share- 
holders' and the creditors* in- 
terests. Tf this were indeed Ihe 
result of the Sand i lands re- 
commendations. one would have 
rather less objection to them. In 
fact, the Sandiland* committee 


the Minister, and for no one else, 
and the only appeal to a Court 
must be based on w-heiher hi* 
directive is within the terms of 
fhe section. Clearly — unfortu- 
nately— it is. 

It is highly likely thai the 
section was inserted inio the 
Act to stop councils ju ting un- 
reasonably. and it could mu 
have been foreseen that Minis- 
lers can be more than unreason- 
able. The precedent has been 
-i-t. however, and post-1965 Acts 
are littered with what the 
socialists would no doubt call 
” consumer safeguards." The 
present fracas has shown thai 
Hi esc safeguards are a menace 
io our democratic processes. 
Used to excess they can nullify 
ihousands of words carefully 
mulled over, in committee and 
report stages of public bills, 
unless .our, elected representa- 
tives are made especially aware 
of the hidden menace. The 
warning would not be necessary 
if we had real statesmen in 
power, but unfortunately we 
haven't. 

W. F. Shepherd. 

4. Asher Reeds. 

LunQlnit Green. 

Tunbridge Wells. 


can , ignore or ’subvert the 
accepted rule*., then n is right 
not only for the existing minority 
political panic.-, hut tor others 
as well, ft is. dear that the 
breakdown in nur society can 
already be attributed to a w de- 
spread belief — not the least 
among established politician* — 
that one*.- ow n Relief* held suffi- 
ciently strnnglj transcend any 
possible opposit on. 

Once democracy ones by the 
board who s* to say that ihere 
are not minorit; * which could 
rule better than those minorities 
already in power. That, is the 
danger now: 

B. A. Lewis. 

47. Woodlands At cnne. 

A ere Maiden. Surrei/. 


accounting 

lousing in vestment to the hone From Mr. D..Mtdlitt*on. 

droid simply make it much Sir. — Lex sets out the argu- proposed something different and 
vorae. Moreover many finns- -mutts -tor and. against the pro- ma ch less defensible, naraelv 
{penalise jn house construction -lection of monetary assets land. that a proprietary view should 
apd it is difficult to see them correspondingly the benefit of bp taken on one- side of the 
ipeedily • -swmdiiitg over into liabilities) - . under Inflation account and an tfHfitp view on 
Hther private housebuilding or accounting fairly and succinctly the other. if adjustments in 
-nlo other private building' uj his article ** Shareholders respect of net inonetarv liahili- 
tutiyity. should" join tMs. debate ”* (June tie* are to be consigned to the 

Any. public . expenditure cuts "L The tBumate question is: ' notes to the uecounts. then to 
vill of course unavoidably, lead “ Who fooUs'tte- bal for indus- pteserve consistency interest pjy- 
« some inflatioa and some -un-.-tiy.s inflated- eqsts?..?. . and there me£ jts. which on an entity view 
■raploymenL Assuming -. that' are asm any answersas there are the company do not come into 
here will have to be cuts next -PwntSyflf view. * Herein .**® s ihe reckoning, ought to be con- 
■■ear. there is a strong case for' signed to tbe notes as well. One 

tot concentrating.' them in - thJs. ^dert pc^mlr-rw^S* 01 interests has only to suggest this, however, 
ashion. Besides ^nipUng • tbe . “ «ki ^ realise that it would be far 

rousing service, Ur... Rogaly. satisfactory for the infoi- 

t Iso ' piling the. whole burden on -Aw and sqtiarely- on the com: 


Electoral 

reform 


or two sectors of .the com- hv main body or the accounL* that 

ity— council tenants,- build- n tier W0Uld enable both an entity view 

ZE*£S&S&’£8?-1£ Hgb, ihe cur- 

errns of equity and the general a t,] e roucbCT^lo the shape of E!: 01 .thinking of the Morpeth 
rotitical management of . the bolding gins. Ufch refleS the^ Khoo^Si '\£ 
effects of cuts, it is . more sen- increased money values of the J?.'P£ hopsd that the Group will 
iJble to aim for aswide. a -spread -coinpany^ physicaT' assets held' y********- 
if losers -as* -possible - 
i- Craven. 


mation to be presented in the 


Centre for Studies, in-.' i# : 
social Pelhcy. 

52 Qoughty Street. W.CJ.. 


diirjng -a rise in pric^- ' In 
other words, the holding gift* SJS»STkSS* 



traimng 


are merely, the balance-sheet, re- 
presentation 'of the maintenance 
burden, assumed in arriving at 
operating profits. 

Whether the company can rid 
- itseLf -of part of the inflated main- _ 
tenance burden will depend ' 


from The Chairman. 
:V. Rotten . ... 

Sir, — I have .'- read 


‘What I choose 
it to mean’ 

.i largely on. tbe encash ability of Councillor U. Shepherd 

t>-iZ&WBuR[ wS»^SdL- mtam. 8£r-*» » fwTDWl hrutw 

thp rr«.rfihih"tv on statute law matters I become 


aware of . the 
true democracy 
inserted 
and 


. ~i 


•*.- . wilt depend on the credibility 

attached hy lenders to ■ its en- 5®™“*** 

. — , . — Elsbeth" larged .bbrtovrina base. Higber- **rjf*^p* es . 10 .. 

languin's articles, on training assetValues under Sandilunds do wnicn aie r f, i n B n ,v 
boards for the past ten years not: necessarily presage higher into arts of Parliament. 

(and I still donor know whether ; rerums or .even fhe mainteoance- the latest ploy by Mr. Mu. ley 
.she is a Miss, Mrs..' or. Odd for- uf. existing rates, of return, but ove J*. Tamesidc uucui in be a 
:*iid Ma.j. Her. report ..(June* 9-1. merely the ability to realise by ^ CJ *1 warning to MPs of the 
"hat ihe -Engineering industry -sale r-w A- least- the aiucur.r aexuocrabc party to keep their 
’Training Board- is .asking, .for , al which the assets are stated. •”**** skinned for the key words, 
'more money from industry. Credit — including trade credit Such phrase# as as the Mtni#- 
a farms roe as T. have been very — is oot a free- commodity, 'and- -.ter thinks nL or m the 
■criticai of the 'Board since ills enlarged assets may r be a cna re opinion or the Minister . or 
inception, but after the introduc- for the unwarv if ’"he effect of ' unreasonably or “aae-iuate (.1 
'tion of the 1873 method of ^ levy:, encashment^ for atnii non al bor- or "as appear to hiiu to be 
■ing I was fairly satisfied. rowing) is the .dilation of aperat- expedient indicate that rieniu- 

lf the Board does try to iet ing profits and the cheapening of oatic principles are about to be 
■id ore money out of us’ then mv one security, by the issue of an- -completely by-passed, as in the 
'present kindly feelings towards other. Companies, any more than wretched Tameside case, 
it will be disrupted and, a\thOugh countries, cannot- print money ■ -Taere. can 6p no appeal 
T am an old map, I shall have with impunity! Indeed, the pre- 

to go into training for another dominant reason for the virtual has been given (bj a Tory admi- 
fight: rejection of the bond market -by nlstration, under the guidance 

I capnot see that the colossal British industry in. recent years, at Imrd Rab Butler i. an abso- 
amount of money handled by the despite its tax. advantages, a®d lute mscretion- and the untorru- 
Boird over .the past 10 years the overwhrimLng preference For nate fact is that a whole area s 
has greatly improved training -the rights Issue must surely .be decision has. by the unfortunate 
compared- with ihat S receiyed the -&HidaroentaHy protective wording of an aci^ been set 
r . years ago.' My particular nature of the investment and file ande. S.68 o* the lu« Act 6ays. 
- rest- Is in sfructtirai engineer- doubt surrounding its eapabiUtjr in .-effect^ ' if -Tou. Mr. Muiiey. 

^*..2,. n r oAnnrit-nM i«himE rnnsidfr that ihp luaionlv coun- 


any one particular recn "io - ir wuuiu v ue. wiif. « - : — * — « 

forfp a, ciasa. This is due to the dividends unnecessarily and thus- motives, this is what he has done, 
multiplicity, of college* ^-all over, shut off a vital sdiirire of funds The interpretation nf the term 
thecounfr5'rWflei'eas. in Iny -train- by. ignoring the availability ^f ■ ** unreasnhabb ’ Js 5 matter For 


From Mr. A. Smitli 

Sir. — Surely even David Walt 
(June U) must accept tbe 
absurdity, injustice and rank 
inefficiency of an electoral 
system which can produce a 
situation where the Labour Party 
can poll 43 per cent, of the total 
vole, as in 1970. and has constitu- 
tionally to endure opposition amt 
yet tour years later, with ?be 
poll of only 39 per cent, (that is. 
it having been deserted by virtu- 
ally /ine in ten nf its Mtpportersj. 
can find itself able to posh 
ikrouuh Parliament quite consti- 
tutionally measures which are 
anathema to all other parties 
combined — in particular the two 
major opposition parties who 
between them command over 
54 per cent of tbp total rote. 

Does be not believe that laws 
so enacted (a number of which 
are also probably supported by 
only a minority of Labour 
voters) are likely to brum the 
whole concept of the rule of law 
into disrepute? Tbe Conserva- 
tives have already promised to 
repeal many of them as and 
when they return to power. 

We need to break the present 
over-weaning cower of the party 
machines by having a fixed term 
for Parliaments and a Bill of 
Rights along with other en- 
trenched constitutional safe- 
guards. The first step, however, 
must be to introduce a propor- 
tional system of election, prefer- 
ably by the sincle transferable 
vote.. which in itselT will go far 
towards curbing the power of 
tbe party machines and giving 
the country' truly repesenlative 
povernment. 

A. F. Smith. 

14, VVeiwleydale flood. 

Hampton. Middlesex. 

The danger 
now 

From Mr. B Lewis. 

Sir. — I am concerned that the 
case for electoral reform seems 
to get such short shrift from 
politicians, however understand- 
able in terms of worldly power 
that may be. 

Tbtre seem to me to be two 
arguments. Tbe first concerns 
the meaning of democracy. There 
can be no shadow of doubt that 
in a democracy the majority of 
citizens should be in a position 
if they so desire to appoint the 
Government of their country. 
The majority are not in this posi- 
tion to-day. 

Second, if it is right that 
minorities do not have to respect 
the wishes of the majority, and 


Commission 
structure 

From rhe Chairman. 

I uicersiries Assurance Ser rices 

Sir. — Tbe recent d eels’ on ol 
the Life Offices Association to 
postpone the introduction of 3 
premium related commission 
structure should come as a wel 
come relief not only hi aM life 
brokers but also 10 the Depart- 
ment of Employment. Such ;i 
change as was originally pro 
posed would inevitably lead to 
large-scale unemployment in the 
life assurance broking industry'. 
Tbe younger generation or for 
that matter those with little 
money to spare, will now still 
be able U» obtain profe?s ; onai 
ad\ ice. 

Tv D. Sarra, 

Ro'Wf London House. 

17 . Finsbury Square. L.C 

NashviJie 

culture 

From Mrs. E. Ingram 

Sir. — Although Mr. Rogaly' 
article tJune 2) describing the 
economic growth in Ihe southern 
linited States — which he appro 
prialely tenns “The Sunbelt ” — 
was excellent io most respects, I 
should like to point out thai 
“tn.* cultural amenities ” he 
found lacking in Nashville will 
be available in just two and 
a half years. A combination of 
't;>\ dollars and private donations 
is making this giant step 

po*siblp. 

Our three-thearre complex is 
ver> similar to the new National 
Theatre in London <2.400-seai 
online theatre: 1.000-seat drama 
theatre; 300-seat multi-purpose 
theatre). The State of Tennessee 
ha* appropriated S3«m for the 
buiiding in downtown Nashvilb 
frhe Si3h» capital) which will 
hous'.' a fine arts museum, in 
addition to performing arts 
facilities and support space? 
with a tower above all for 
varnms Govern men d'nart 
menu. Never in The United 
Sta>e- has a State Government 
built *uch an arts com pies. 

H is also unique to have j 
S tiin. private endowment — col 
Jet-led while construction sues 
foru ard— the- income V be used 
in programme the performing 
arts portion. Tn our knowlpdep 
this has never been done before 
anywhere. We have already- 
raised over S4m. of nur S6m. 
goal. 

So you see that we are very 
proud of this effort. W r e have 
been working now for four years 
but when complete, we shall be 
part of the international scene 
the same as the National 
Theatre (England), the National 
Art Centre for Canada 1 Ottawa 1 . 
Kennedv Center Ln Washington. 
D.C.. Lincoln Center, etc. We 
will have all the best for both 
artists and audiences. 

Martha TL Ingram. 
Co-ordinator/Originator. 
Tennessee Performing Arts 
Foundation. 

4304. Harding Rood. 

\nshnlie. Tennessee, 37 
VS A. 


To-day’s Events 


GENERAL 

.Mr. Ron Hayward, general eccre- 
lary. Labour Parti, addre-.se.* 
Labour Women's annual confer- 
ence. Folkestone. 

Mr. Michael Heseltine. Opposi- 
tion spokesmar. nn industrj. is 
lunchtime speaker ai British 
ln>tituie of Management .onfer- 
coce on “ The Economic Prospect 
— Charting a Course for Recovery," 
London Hilton. W.l. 
PARLIAMENTARY BUSINESS 

House of Commons: Debate on 
developments Iu EEC. 

Commons Select Committee. 
Race Relations and Immigration. 
Subjc-vi: The We*t Indian Com- 
munity. 


House of Lords: Fatal Avidrnls 
Bill, report siaae. National Healiti 
Service 1 Vocational Training) Bill 
and Police Bill, second readKv.iv 
Debate on conclusion- of r-.»renr 
UN Conference on Trade amJ 
Development tUNCTAD). 
OFFICIAL ST ATI SIT CS 

lodes nf mdu-rrial product in 11 
( April 1 . 

COMPANY RESULTS 

Baker Perkins (full .year). 
Chloride 1 full y^ar). 

COMPANY MEETINGS 

Alginate Industrie.-. Charjnu 
Cross Horel. \V C.. 12 Bou-Vad. 
Wnoiton. Bedford. 2.4-Y '.'rod a 
International. Connatuhi Rooms. 
W.C.. 12 Cro-sland tP« and \. G l. 


P.irmineham. 12.15 GHF Group. 
S7-113. Too ley Street. MT. . H" 0 . 
Greenbank" Imlu-tnal. Clay mn-U- 
Moors. Lane-.. !2 iiulustnal ati'J 
General Trust. Winchester llou-v. 
E.C.. 12.43. Kina anti Shixsun. *V2. 
CornhiU. E.C.. 12 Liunc i-lohri) 
Wembley. 2.J5. Martin 1 Albert 1 . 
\oitiimham. 1 1 .Mci:»i cio-up.*-. 
Inn on 1 Iu.- Park. W„ 12.15. »Vn'» 
ill.) MtiHirs. Nil. Pall Mall. SA*. .. 
12. Porter Chad burn. Liverpool. 
12.15. Scottish Mm-ieas” Tru.rt. 
Kdmburuh. lli.:»u. Tanjono Tin 
Dredging. «.i. London W.-ll. F t . 
2 J >. Usher- Walker. i..»>nn.iu jhi 
Room-. W.C.. 12. VivkiT-. Mill- 
bank Tower. S.W.. 12. Wood*.* aid 
)U.i. Liverpool. 



It makes sense to 
an Australian bank about 
Australian business 



George Hannant. Manager Iruernationa! Business and Norman Collins. London Manager 

It makes even better sense to talk to The National Bank of Australasia, 

If you're looking for an international bank that knows ■ r 
Australia inside out, you'll find our qualifications unsurpassable. 

Over the past 119 years we've built up our service in the firm 
belief that efficiency and flexibility should be reinforced by 
friendliness and approachabliity. 

You'll discover this for yourself when you talk to our 
international banking team, each of whom has specialist knowledge 
of global finance and trade gained from experience of'Australia, 

Japan, South East Asia, the United Kingdom. Europe and the U.S.A. 

Not surprisingly, the country we know best of all is Australia^ 

So if you want to know about business in Australia, ask our 
international bankers in London. 

The answers come naturally. 



The National Bank 

of Australasia Limited 


Principal London Office. 6-8 Tokenhouse Yard, London EC2R7AJ. 
Telephone : 01 -606 8070 

Head Office. 271 -285 Collins Street, fP.0. Bo* 84A), Melbourne Victoria, Australia, 
and at New York * Tokyo • Hong Kong • Singapore • Jakarta • Vila 
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COMPANY NEWS + COMMENT 


DIVIDENDS ANNOUNCED 

Dale Com?- Total 


Total 


Chubb profit expansion to £ll.Sm. 


Chubb '&* Son' 


Dobson- Pack- ... 
El On> Mining 


Company 


Bandanga 


Chubb & Son 


Turnover of .security croup, 

f'hahh and Son, expanded from 
IlftS.I'Jm io £1 33.36m. in the year 
in March 31. I97fi. and pre-tax 
profit, advanced from fP.OSm. to 

£) 1.77m.. after I4.3Sm., against 

i." 73m. at halfway. 

Earnings per tlflp share m- 
• Teased from P.SJlp adjusted to 
ll.I.ip for the year, and the divi- CempAir 
denri. on capital increased by the _ ~ - . — >7T^rr. - Li - < 
July right** issue, is stepped up p f" n '._V. an ? ES 
fioni 2.So4-i|> to 3.12154p net. as Dobson Park 
forecast, with a final of 2.00J54p. r“^_.*77, “ 

isr.vTfi iSTs-'iS Equity Conso rt. 


INDEX TO COMPANY HIGHLIGHTS 


yield 9.9 per cent, compared 
a general engineering average 
ti.5 per cent. 


Page 


24 


n 


Col 

5 

1 


Company 


Page 


Holt Lloyd 


23 


Col. 


Jokai Tea 


24 


Claiimace 


24 


4 Land Securities 


24 


Dobson 


Group Lotus Car 
Arthur Guinness . 
Highgate & Job. ... 
Land Securities 


Reliant .Motor 
Selection Trust 


22 


1 London Asiatic 


25 


22 


3 Mcinemey Props. 


23 


22 4 Pahang 


17 


24 


Croup turnover 

Tndllic profit 
*. T init-rcM 
Sh*rr ditmvUir-i 

Croup profit before tar 
( K i.w* 

: .-rs.-i> fas 
Tax associate* 
holder 1 ; 

\r:rihm 

T** rWcrr-il tax 

P» lilelUf* 

i.jpIiai T'<t rt «trvc 
P-*Uin'ii 


£00<i 

133.3*4 

I.I.rir'i 

[ on* 
‘1 

1J.7M 


£9.11 

ih.im 


Fidelity 


mflifi Group Lotus 

l «*t« * 


24 

24“ 


Reliant Motor 


23 


Royal Trust 
Shellabear Price 


23 

*25~ 


at halfway 


VYaec Group 


Current 

of . sp on ding 

lor 

last. 

pat-men t 

payment 

div. 

year 

year, .. 

1:59 

— 

1.49 

.3.17 • 

2:97- -' 

int. 0.9(b) 

Aug. 3 

0.7 

1.95 

— -‘ 

.. .. io 

Aug. 13 

243 

302f 

2 So- 

inr, 1.2(b) 

Aug. 27 

1 

_• 

3 

InL'IJJfit . ■ 

July 23 

ass 


1.69 

int.fi.73 

Sept 23 

0.68 

— - •• 

1.74- 

int. UGl'd) 

OcL 4 - 

1.24 


1 £ 4 


SepL 14 

325 

S3 . 

S.2S... 

inLO.tiSU) 

Oct. 4 

0.E2 

0.68- 

0.62 

... . nil 


0.37 

ml 


inL2.ifi - 

Aug. U 

1.97 

— ■ . 

5,71 

] 

July 30 

5.2 

2 • 

522- 

iS2 

July -23. 

2.4S 

4.32f. 

3.9S 

354 

.L. < ’ 

354 

3!S+ 

3A4 - 

..... nil 

— 

0.18 

nil • 

flJS • 

-10.2 

Aug. 3 

fi.O 

132 

J4.0 ; 

in L 2.5 

July- 29 . 

1.0 

— 

051 

2.4Hf 

Aug. 4 

lj.i 

3:77 

2.75 _ 

0.56 

July 28 

0.56 

0J96 

0.96 - 

in l 3« 


2.73 

-r 

: 
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raise town. 


■Aran Energy announces, that it' . Applications for the* ‘Online.- 

e ' MAH. hnincr KdiarT mile* 1. 


proposes to issue . up -to am, - shares now boingf Bated must i- 
Ordinary £1 shares at 125? .-.a* for a minim um of 5.A00 Ordmaj - 
share, payable as .to 3to per share - shares (and in multiples of. Eff 
on application, the balance being- shades thereafter)- Acceptan. 
subject to call The industrial of applications will be condition 
credit -company and = Morgan, upon, receipt , by Aran, not Jar . 


scribe rs for the. issue - and the 
brokers to the issue .are J. and li. 


Subject to receipt of applica- 


Guinness 


1.062 


23 


! fti7 


ih 

7{rt 


M 

VJ4 

ro-. 


Hampton Trust 

Hamlin 

Highgate * Job 


22 


22 


Therm al Syndicate 
Triplex 


22 


Weyburn Engineering 


22 

" 22 ” 


22 


2 Whcattheaf 


27 


FIRST HALF group pre-tax prnfil 
of Dobson Park Industrie* 
increased Ironr £3.82 m. to X4,5m., 

and ihe directors expect the 12 

months' total to exceed 


increased by rights and/or acquisition issues. -fa) Gross. Cb) Increased froni those who have 


London quote 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent alter allowing for scrip issue- 7 On capital 

“ — - - " uuilh uuiu uiu.k; niiv jio»s • p ' _ | - 

already indicated; their' firm f/Yr r,Q1?l£)FK : - * 
intention to. apply, and pursuant " r .tt ... 

tb . certain underwTltmg-- arrange- h, & 0 f Chicago < 

a- - • - p-fl-nnA ■ mr ^, ( ' flicntSi . 3 inliiiiiiuiJi of 3.5 tu* ' nrgjn i> London Quotation for ■" . ' ■ 

the dron m «°teresT charges ande an vajued at I4Sj.n0O^ flJ^^PriKnanr shares are to be issued. f-gnJ shares '*( ^ ' ‘ 


to reduce disparity. 


fo.- tb. year to Septeotor «Jg S*S S"por«e 2*. 5 i££tafifi£ ta* ", 

2 Thl'kure for the * expected fo be ™ in |fr,ed in the sheet - A** sh “ re ° £ -.1. . 

is ahead of budget in spite of fuerent half. Though the Austra- 
ernnnmic rnnriltinna th« ^irupinrs ^9 an subsidiary is recovering well, 


jpn 
1 49*1 


l.iirj 

l« 

2 6*0 


\ n i?r iiutihli i d\ r»-licf 


e comment 


The rate of profit* growth at 
Chubb and Snn doubled in (he 
eccond half Io 3R per cent., 
mainlj- through .itrone overseas 
demand. Over the whole year, 
exports rose by over a third and 
oversea* sales now account for hi) 
per cent, of total turnover and 

H. T per cenL of profits. In the 
r.K.. meanwhile, margins .slipped 
-hshtly as costs continued In ri-e 
ahead of price* The £Hm. righi* 

ih‘up Iasi Aucust has hclp-.-d io 

reduce borrowings and finance a 
new- factory which ha* started in 
come on <1 ream, and provided 
pleniv of capacity for growing 
demand in lire-res;siani office 
er|ui|jmunt. Prospects for I In.- cur- 
rent year seem good wuh con- 
tinued demand abroad and sign* 
of a pick-up in demand in ihe 

I. .K. The shares rose hy Sp yes- 
irrrtay ie (Up. where the p v 
is in and yield is 4.:» per cent. 


To reduce disparity the interim appointing result is due to diffi- economic conditions, the directors .. m : n j n „ machlnerv 

dividend is being raised from Ip culUes at ihe proiems division in state. Iwn nan vis ex-nirienciiwadron 

io !.2p net per 23p share— last Liverpool continuing longer than A significant contribution . .J 0 JJL U JJ2. {nn J 

year s total was 3.1p. ■? U 2^ ed «K^ I £'i!liT a J 0R f th e NCB laccountin'g for a third 

while 
per 


F.«"rnal sa!-« 
Tridma orofir 
imprest pjid 
Depr.-crJiiAn 

Profit before lax 
ilmur 

Asmh- 

Taxation 
M Inarm. -s 
Fxtrnarri rrrOns 
Arrriinnabk- 
■troiip 

Ini-rim dividonrt 
■» lii.-lndi- iioi um 
■ *lrniiD nrost on -?lt 

irii-ni rr-; r.n» 'iJ’JHi 


Kirsi half 
I9n-7h 1974-73 

i r 

41 J3L.-XK 39.7B1. 170 

. -1.4IW.4"* i.049. 1 M 

. 1.095.909 1.144.011 
. W! 149 504 $2» 

. 3.440.377 3.100,324 
.“.430.7*43 S.I.-IB.fftl 
R.-T4 TS.477 

1 .IT.triK *1.3.1“, 1HU 
314 774 1W.913 

I52.«IS KO.IHH 

. i.i«r.3i.“. 

1.usia- 1417.K7I 
P CM 4 *A» 
V«4 “74 7,74.74.1 

asnit*-. tai itTi^U 
>ii land .ind :m i.-si- 

1.044. 


of some IlfiJJOO incurred on a from overseas earnings while - fif . holding un w- 

single foreign contract now com- direct exports held up despite the Kanifa ■ w hich suffered a P 29 

p,o,ed. steps have been taken to difficnlt eonhUtons P S°inrerim h “sethalk. is 

r n "oi ^ n d E l - d * nd 1S ,jf !! d expected to show some recovery 
from Ou- lp to O.T^p net per 10p but ^ cture is less bri&ht m 

share but an adjustment will have engineering. At 45i Pi the pros- 

to be made to the amount of the p^ tIve p % ^ 6 ^' and ^ tbe 


overcome these difficulties, mem- 
bers arc told. 


Thermal 
forecasts 
6p total 


-i oil exploration, work in the nine Pays-Bas and stockbrokers Rig . r - 
..blocks it has Interests in through and Pi tin an, . Hurst-Brown. 

Lwo consortia, BP and Amoco., 


■Esrnaxk was formed- as "a hokH. 



Triplex 
advances 
to £1.44m: 


to raise is being -set aside lor p laytex International.: . O'veil 
'further exploratory projects.- Esmark is operating in the fid 
'-The effect of. the issue, 3 per. of food processing,, .chtanit^ 
cent, of which' Is. to be taken up energy, -insurance. flnaociaL,^ 

■ by the Irish Government, is that -vices and family produetSi.o^v_ 
Aran’s present majority share-,. ln year to OctObw*.^ 
mi nuur group p jcma rfe; bad total revenues” 


•' •• bolder, the Irish- 


final so that the total is no more mairimum yield ^ ® lfi per cent - A ITJRNOVER up so m eiBper: Sllvermines, will lose outright con- 741,0.' and net" e 
than the lusrmht^ m^imura. „ K___ “!! rent, to £4.0Hm_ ore-tax nrofit of >»i -r Fumr .<iiv«i-min»« _.?JrL 


permitted 

Last year's total was V73Gp 
Half year 


maximum. a | rea( jy covered 2.9 
l.73Bp. interim earnings. 


limes by 


o comment 


CunipAirV inierim i>rc-la.v growth 
or II per ceni. is slightly above 
ex pec! ntiu ns. hut includes a fair 


on: SALES up from £19.97m . tn 
£21. 7m.. pre-tax profit of Triplex 
Foundries Group advanced from 
£1 -Tom. in £I.-Mm. in the vear to 
.March 31. tflTfi. ufier £n.B8m.. 


Lhree-quariers of turnover is 'The final dividend, on capital 
from overseas operations. Pcrfor- increased by the Three- for-ton 
macce was patchy, with setbacks rights issue, is 2.4Sip net per 25p 
in Iran and Mouth Africa while share. TTiis makes, with the 


Overseas 
boost for 
CompAir 


the U.s. and Australia held up 
well. Germnny improved, and m 
the U.K. there has been some re- 
covery since the first quarter. 
Meanwhile. Iran is also now re- 
covering and prospects are for 
a similar rate of pre-tax growth 


interim of l£!Sp on the Conner 
capital, a total of 3.77p.. compared 
with 2.748p, as forecast. 

1977*79 1974-77, 

£ I 


FROM SALES up by more than 
£Sm. m £48. 15m.. pre-tax profit of 
CompAir improved by £0.34m. io 
L1.-i-lni. in ihe 26 weeks ended 
March 2S, lH7fi — Tor the full year 
in September 38.. 1976 profit was 
a record £7.3m. 

First-hulf results refleci a 
further increase in ihe value of 
ihe group's overseas earnings and 
indicate an emergence from 
recession m a number of major 
expo'rt marker?, say the directors. 
Generally. however. difficult 
trading conditions have prevailed 
across ihe industrial, construction 
ami mining sectors. 

The trend in orders recoiled 
cner recent months 
been encouramng." 
manufacturing plbnls 


ins a full-year total of around 
£1>m. A bigger increase could 
have been expected, but for the 
devaluation of sterling which 
would raise interest charges on 
tong-term borrowings (about 60 
per cent, of the total of TlOm.i 
denominated m foreign curren- 
cies. At 7«p Ihe prospective p e is 
lft.o and the maximum yield 7 
per com., covered ju<l over twice 
by projected earnings. 


Foundrii-*. t-ic. 

MlrA . 

14 i<7.'ioo r:-i?4.noo 

EnitiiKurins 


J.793.IMO 

4..n3.nun 

Olh*T 31-1IVIIK4 


2..*4HJlNW 

".709.0DH 

1.1 -m iniifr d:v. 

sales . 

ITS 04ii 

llfi.twi 

Total sales 


21 702.000 14. 172.050 

l-'ounrlni.-s i-l l-.. 

pro til 

9.1*. 143 

**.<1.941 

En^lm-rriiis .. . 



i'J3.:lK 

iuh>r ai.-'r. ilk-s 


171 ,7*W 

17.1.U47 

Total profit 


L4U.733 

L3M.400 

Tasauon . . 


tie y-u 

ii.TO.fm 

Ni-I profil . . 


H9-.44J 

69;.4«9 

L-:\irj-or'1 rrt.-di* 

*■ 


_ 

Prr(**r>-n.-.- .11* |J. 

■nd 

*.-*l 

h-SIl 

Asirlb. «rrt. 


ini. 1 7-1 

KS4..77< 

Ordinary rtividi ni . 


171 27 1 

tonurd 


J..-4U S4S 

•J :i_*U IjC 



1978 

£000 

“1973 

lorn) 

1974-77* 

WOO 

Minina machinery 

Ml.-S ..' 

i‘. 312 

17.47ft 

r.R HTO 

Fnsln-.-cnns 

S.S73 

7 BV* 

16. TV? 

Kjn.a 

a. STS 

3.971 

1 1.94ft 

liidiitnnal 


ft.Oh.'i 

12.776 

I’rnh-.Tly 

447 

274 

fal 

L**?s intor-drvlsitia. 

4. -’7 

7 721 

T <n 

Total external sales 

00J90 

3 a.H) 

TO .836 

Minn; machinery 
profil 

1.904 

1 ,.-|JS 

J S 1 7 

Emii/iuennK 

:*7 

,"i7h 

1 777 

KanKQ 

<<01 

S4<* 

1 XIV 

IndUiirlal 

4d7 

4MI 

I 13s 

Procx riy 

137 


-.40 

Total profit 

3.95* 

1.668 

7.431 

(•■.■heDturr- one rest 

2* 

> 

K.'i 

Other lnforc-1 

it 

124 

VS 

Profli oversells sub- 
sidiaries. ■■ic 

4SI 

W 

771 

Prom before lax... 

•5.50J 

3JU7 

8.029 

Ta sal lull 

2.338 

1.993 

4.LV7 

.Wr profit 

2.143 

1.924 

:i.S« 

Dividr-nd : 

131 

nr* 

l.it32 

Rom tiled 

1.714 

1,449 

■;,oo 


Hawtin to 
expand in 
merchanting 


- .AY Tr saw earnings up 10 uetm . 
in • will be and the group is forecasting^ '."t/* • 
•nt. to just jj^ r growth for thd rest/of f 
.-.I;.— year. ' -i'- - • * 


man 

were 


cent, to £4.0Hm„ pre-tax profit of trol of Aran Energy. Silver-mines stqtctT" oivlne earrtiiiKs oe?i, li - 
Thermal Syndicate expanded^ '.hi is- to subscribe 300,000 of- the new 
87 per cent, to £606, QOO in the . six. shares and with the. Ihl It eittr '^rreni the 
months to April 30, l?7fr-oniy - rant iy holds will have L3m- in ati, S tn 

£106.000 short of the £712.000 -for: but its stake in Aran will be 
the . year to October 31, 1973^ . diluted from 60 per cent. 

Arising out of the current, con- under 20 per cent, 
tested International Combustion- . Silvermioes -will, however, re- . , r - ■■■ 

(Holdings) bid. Treasury perinis^ main the largest single share- The gronp Also annofurag . :- 
sion has been obtained to increase . holder in Aran, slightly -ahead of £20m. expansion plan in. tne,p.- 
the interim dividend from Ip to Ihe ' 1.2m. block of shares- it 'Is over- the "next four seaacs :', __ 
2.3p net and the directors propose understood that a' group of Irish ‘ 

a final payment of 3. 3p, niakingr- agricultural co-operatives is to *_ ’■ ' 

a total oC 6p (2.513p». 1 \ -.acquire. Other large Insh share- RIGHTS RfcaULI 

RANK HAWTIN. the chair- Orders are up 30 per cent and . holders are expected to' Include -rhareis Sulphur and 
of Hawtin.' whose shares new production facilities are now -Bula the Navan-based lead-zmc " moi»nv*« 'rtohts issue of 
suspended in 1974 after a coming on stream to meet tb&'mining concern -already involved taken 

jog involvement with sec- rising demand. In addition fhe'^. Ireland s offshore oiJ search. 

J hknk'mn th. ■inn.,,1 Z. „ vimm.. The Industrial Credit Comnanv P er cent- .ine -oajanee.ki 


meeting yesterday that 


another capital expenditure programme- 


in' the company's affairs would market requirements, the, jlife&' 


t0 lak * :up "m - -SA dSSff? - ,£ !SK 




Admsicd. t tnclndcs £490,900 itili.ow* 


is itirladod wllh overseas carnlnsi 


Minin 


machinery 
were well 


Process equipment to overcome 
If the deal in prospect went the quartz raw material problems 
through, which, the chairman previously reported is now- being 


production said later would be in the mer- commissioned. 


maintained chanting- area, . ir would mean 
sffietency further improved, that the group would be in a very 
engineering and industrial much stronger and profitable 


Contracts for the sale of pra- 
ahd construction ~-ot 
associated plant are progressing 




results 


in 

As 


the present 
forecast . the 


comment 


Mr. Hawtin added that he was 
hopeful that a relisting of the 
company's shares would take 
the" record* 'ieveis* of "last year. Place before the end of the year. 
However, export markets arc now -' f Die meeting, shareholders 
much better and have been » «*"*«* specraJ , re- 

responsible for improved trading ducing the capital of the com- 


Downturn at 
Highgate 
& Job 

Pre-tax profits nf Highgate and 
' haV’skil Jnb Group slumped from £260,781 
Ma.ni- UK ,0 £BS - 500 in the > e « r 10 March 
- JO ' L K 31. 1976 ufier £33.000. against 


Triplex has survived the recession nvep na s, fp ., oionths P» n - V - cancelling the share pre- 

in the eiKMneeriniE s.-rtnr fa.rlv r ? SUl . l , S 0 '* r U1 5_. paSl ,e " n,onin> - mium account and a suh division 


in (he engineering sector fairly 
well and profits are in line with 


tbe directors state. 


the February rights estimate. The | mD roved and ihe doronany' ' now 

new plant in (be Vowles ferrous hJf a verv stron® financial base 
fonnrlrv bpcan onoralin« in I..U- J '? r - T =>l ron 8 nnancldl Mse. 


mium account and a sub division 
The cash posluon has again ordinary shares into 5p 

Ik. n,.u> 50arCS. 


ratio sales 

Profit before tax 
Other inrome- ... 
Estimated rax 

Net profit 

Dividend 


G imbs. 
1978 
£998 
4.BS5 3.404 

MM 331 


Weyburn 
passes peak 
at mid-way 

SFLECTTNG successful Imp] 

'fiw-SSS^ pre-fax' °profi°t 'of 81 ??* VvSuub few montfeTh* chairmaj^ . 
£900 som -Engineering Company, precision Penetration .Jhto , 


very favourably but no’ .-prppprr 
tion of the accruing profits bas 

been included in the half-year. ^ in t-Ho. ft ir tnr- Dnn rfc urith-M 

statement, the directors adtL : '.. REFLECTING successful imple- 

CmOM. mentation o£. group policies, ?” r -W 


cash resources , at. the . 
exchange rate anct the': 
will , be .'. n[et from 
ieceTpts. from .additions^ 
tOr Die U.S., market. * 
company against .any 
in • the currency rate. „ 

In' a three^raonth 'perioffi^? 
exceeding Jim. bave beeh 


6.97S ‘ 
712 
539 


foundry began operating in July lK . ,k- -jKiii.,- *„ 

and. in the second hair, the faun- T * 1,1 r 'I.°^P_ t lhe !?' , 

dries division showed profits ?if P ®,^ nill p . ‘ V 1 ?' 

growth Of IS per Cent. Over the ct’rnn.rMien iU nlSln^tfi h 
first half despite continuing strengthen Ms operation.-, with 
patchy demand. Tbe capital spend- ,nl * rni, l an< l external investment. 

inu programme is being main- m enmmont 
lained i nearly Elm. was invested w Wiinineni 

1974-73) hut. thanks to the The slowdown at Dnhson Park 


. engineers, ’ more than doubled, tiiarker.^will ‘.increase as 
from £504.000 to £1422,000 in the sales efforts are e«ende$£i - 
bw half year to April 30, 1876. thus- chairman -believes. *• 

439 ■ -exceeding the record £1.U4^32 . Would markets. 7 . we .raaiijB, -.:-.- 
im - earned in the full year to October says* are now certainly -ot^f - - - 

upturn., and in^jparticulaj^ dfe 


uirt u £1S.>.I00. for the first half. Turn- in out, inatiKh to me tnc siowoown at t/nnson rari* 

du?t?nn "im-ei • nf lief ovw for lhe y eHI ' fpl * from £7.3m. riglils issue proceeds nnd nuied in the second half nf 1974- 

£ . J?L tr J*2 l , . eir J b . 1 ” to £G.43m. deferred tax. bank borrowing is 1975 has continued m the current 

The group has maintained i li- 
ability io react quickly io 

mipro 1 . emenis in the order 


Cherryfields 
setback for 
Hampton Trust 


3M wt 
312 141 

133 M 

-Surplus iwiore ux on sate itf Imov- «, 

fcnw and DllB . 1 contrac[s - ’ ' And Mr. P. R. Royston, chair- engine, manufacturers are .iavd-- . 

In a letter to shareholders, out- man< Is confident that -the ing heavily to-' medt inc * 


""!"*** reasons why theBoard company, operating from a much demand. Weyhnrn : .fef ; ; j 
and Kletnwort Investment Trust— ■ *->-^-- *— r — •« —a— _ s~n : - 


financially ahd in. .terms .of. aw-—. 


The chairman of 


. ... . ... higher profit base, will enjoy a ... 

future “even more exciting’' than able capacity, “fo, support t- -.. 
he S5D ^h offer ^m fat?2 ^ ^ediafapasL growth . of all its. 'customer^;.- - . 

national CmbSfai. S& jSS Earnings are shown . to have - . = . : . ^ 

u P«m"rha^mu !decbm dnt Orf-'jwpwwl f roin 6.9Ip to lo.03p per • comment;.: :' — 

Hampton offer had teen ^ade in a manner 2aP share and the rotenm dhvi-- “ ' 


m lake. The outcome for il»e 
current year now depends entirely 

on ihe rale of increase j n world- 
wide demand, they add. 


After tax of £34.830 compared down to below rtm. and Rearing 
« ilh £l4it.41.i. earnings are shown has fallen from 4(1 per com. :o 
io he down from 12.4p to 3.7p under 20 per cent, of *hare- 
per 50p share. The dividend total holders' fund*. This leaves ihe 
is cut from 022p io 2p net. ihe company well placed for recovery 
final payment being lp. this year, with demand starting 

The Roard siaie-- that the dis- io pick up. The shares, af 61 p. 


r. says in -quite contrary to the spirit in den<! is stepped up from 2.7280P Even bearing In imnd tiie'cont 
that the which the original discussions ^ 3m46p net on increased bulion from two-acqoidtia^ 
c year— a took place” and it also represents rapitaL In the -last full year the period, a more, than doubli 


rained ai I42m. 
grow i h is due 


of pre-tax profits at the- inter 
Stage by Weybucn for a pn 
er than that of" the preva 


Trust. Sir Cecil Burney 

year. Interim pre-tax profits are |* w annual statement 

up by IS per ceni. against rhe 30 financial results for the _ ... ... . . 

per cent, jump in the corre- P^-'ax lass of £fa.040 against a an attempt to snatch control af a dividends of 6.0327p were paid, 
spending period and second-half P ro,il °f £41.659— are disappoint- ridiculously low price.” / i>ales increased from £2.63m. 
figures arc expecied to be main- * n particular the results In the course of discussion.- with to £3.9Bm. of which £2.18tn. tepre- _ 

of the Cherryfields residential ICH and Combustion Engineering seats sales of 'goods manufactured fu “ year, is well ahead of .owm 
development in Staffordshire. of the U.S. — which owns 45 per overseas and direct exports from expectations.,' Now the com 
This development was bought aont. of ICH — Sir .lobh Paset the U.K. Indirect exports are year looks capable of at least JS 
in April 11)73 for 1231.000 and at claimed it was stressed that “the estimated at a further £l,73m:' P. re - |a *» the. company dw$ t 
the time the directors forecast a offer wou,d ont y be made w ith the Tax takes £578,000 (£254,000). : fprtreei any:sfawing down ^ 
profir io the company of between agreement of your company's In March the group acquired a-STOWth. rate, for. 1976-77. Weyftu 
£10n. — " ” * * ■ ' ~ ' ‘ " — ^ ^ 

year 

bmu r and £ 2idMMt year* 4 h ° USeS SSL ul h . e 55!0 CamshafFspecTalitiesr It' mates 


Half the interim 
m a substantial 



Preliminary Results for the Year to 31st March 1976 


9 | 


31.3.76 

31 .3.75 

| I 


rooo 

cooo 

[ I 

Gross income from all properties 

54,026 

48.880 

; 

Income from completed properties 

I before taxation (note 1) 

17.570 

15,576 


1 • Taxation (note 2) 

8,067 

6,144 

; 

Income available for distribution 

9,503 

9,432 


Ordinary dividends (note 3) 

6,768 

5.926 

! I 

Net earnings per share fully diluted 

5.32p 

5.32p 


The income before taxation has been reduced bv £2.242.000 fallowing decisions not to include interest m 
the capitalisation transfer this year in respect of the cost of properties held far development for which 
there is no specific intention to develop and to reclassify as investment property, with effect from Tsl 
April 1975 other development properties which are not to be developed for the time being. 

The increase m Taxation is mainly due to the incidence of balancing charges arising on sales of properties. 
A final dividend of 2.822p per share is recommended, making a total for the vear of 4.322p per share 
compared wirh a total of 3.975p for 1975. The total gross distribution far the year is 6.649p per share, 
the maximum permissible. 


Net asset value 

The aggregate value of properties owned by the Group was £859.017,000 which comprised 
£741.324.000 of investment properties. £111.278.000 of properties in course of development 
and €6, 41 5.000 of properties held for development, in the opinion of the directors the aggregate 
value of the portfolio, in current market conditions, shows a small increase over the value stated. 


The consolidated net assets amounted to C425.1 49.000 on which basis, without adjusting for 
taxation on future sales, the fully diluted net asset value per share is 223p. 


Finance and general 

Sales of properties realised £95.500,000 which exceeded book value by £3,200,000. The cash 
realised, together with the proceeds of the Rights Issue of the 10% Convertible Unsecured 
Loan Stock 1990/95. has enabled the Group to reduce its short term debt by £38,100.000 and to 
hold cash resources of approximately £45,000.000 at the year end. 


The Group now has an established level of borrowing at fixed rates and thus is shielded from the 
consequences of variations in interest rates. 


The Report d Accounts will be posted by 30th June 7976 and the Annual General Meeting ■ 

wilt be held on 22nd July 1976. 


THE LAND SECURITIES INVESTMENT TRUST LIMITED 

Devonshire House, Piccadilly. London W1X 6BT 


Bsn 



1011.000 ro £170.000 in the past Boar J* and it was on this under- 57 per cenL stake In Camshaft *® 6 * the Andddwlita .diesel -j$ 
far: instead it. has yielded a £ and, ? a th , at aQ exchange of in- Specialities Inc. of fttichigafi. market grpwing by stfitt: 


formation look place.” Despite which now trades as Weybuni : P®* 1 «-3»w t white the ini# 


On MW 24 the ' direclor, 


Brate-Asw * asss*™ W* "fi-asas »aK»5swai 

led io an offer beinq made for On the oiiMtinn nf tho nm nn«oH replacement^ market and Mr. 


fad io an offer bemq made for On the question of the proposed ^ , .f na lead, to supplying originate 

I 40 P or . ce " t- *n. crea se in net divi- f?^ ts equipment. Meantime Wqp 


V-..V. . ,r..„uo n., u t,..* ,.., u i-tij ptT ten i. increase in net divi- 7,, 7, " J « — ,, “ equiDmenL 

caused them to delay *endins out dends to 6p. the chairman says "'H j ®fceJlent perfor- j s digesting itx three recent; 

the offer documents for Assam that the price at which the yield I??» nc6 ?tt«nied by the :rest of S iu 0 ns and ther* is some’ 
Consolidated Tea Estates. So far. ar the offer price of 10.83 per Ilas for ' 


ihe chairman writes, no offer has cent, gross would equate with the 1,66,1 substantially increased this Evea after^ yesteniar's Tlp^risel 

industrial shares year. In March, 1077 the group 3i4p. the prospective p/e-tfj 


been received. 


average yield for. 


Rental from (he company's of around 6 per cent, would he intends, to exercise its option to more than lot on average 7 cafe® 
Mount Slreel property- uas he claims “ to acouiro the remnlnlnv 4a LJ" a 5. JO* Li?™B5JESS 


adversely affected during the jear 
hy the default of n former renanr. 
bur since November. 1975 ihe 
builrimg has hern let to tenants 
of qood standinc. 

This property ha” been recently 


underline the 
level of the offer.” 


RESULTS IN BRIEF 


ANDERSON'S RUBBER COMPANY— 

nrohi for ' .-sir io J.iiiiurv 
•v*.« - ini iUJ i!lh.Mi. aii«*r b.ini. 
IlltO-al IIP.+S'* iflN.iil"* ^n*l U«Vi.Hri.' 
o^ii *.;ocK iui«.r*'M £4 'i4^S2-. Tax 

•H.9PH •£fti.T4»i nnal fl.TTjUn • IJ.*J74.'|| 
i*. I nutiiii UT.Vlii <1.K4jit> 

BROWN SHIPLEY HOLDINGS— ncsulis 
■t X'jr «-*ld*-i} Miirdi 'll. 1978 n-purn-rt 
'■in* I Ciirr-m *i*-pomI ci* - .. an minis 
■'SJ.ftfm. ■riur.Tni... loifliL, sitin' 
■rfiNi/i. 'UI..Tni ■ a4iLpi.im.vs r£l.97iu 
*. •'hairmaii say? ihai in 
■ant mu -rvim. iionr-ral kn-l oi com 
•l. n-u*l husin-".*. r*.-ni.tln->it liluhi f Mihii 
-xik-i-I'M. Son-U-ii cwhuiivic m:*rl<ri, 
• ninlnud unsr-nli'fl l>ui crony’s hn^lin-^i 
n (his Ii-M and In M-hol*-sal>- -.unply ol 
nr.-icn * mri-ncy nor os nas a train nrolii 
•hi.-. M-.i'iv™. Fi*iiiul-:rs ttouri. Loitibun 1 
E Jnlr s. ji n.m. 

CLENMURRAY INVESTMENT TRUST 
-Homme beror-.- i:*i crj.ns'j ic;i.S 44> rnr 
■cir monilis io April n 1!>7K. Tits 
m.174 1135*14* nili-rlni U.BOp lu.-f isann 
Ir.Mdj- announevd As aireadv srai*-d 
Huarxl oxxkcis in rL-cuinmund ioljI rtlv 
•lviuls for current vi-ar of noi less than 
l.i'.p n-i. 

MCMULLEN and SONS <Brov*Ortl — 

hirr-nm dlvlOciKl O.Mi'u. Company 
ill he issuini: half-rsarly rrsulis In July 
.md npiri io pay a second interim divi. 
Ucnd on Si pi i in hi t 

MINSTER INSURANCE COMPANY- 

Hi-miKs IJ7A dir- -ad» unnim '..roup 
.■dPil.il .-inp'nv-il i£J2.49m. 

nrrvni a..«-is t'Jl.ir-'in *u; k ni. ■. Total 
owls CTO r.',m. iicinp* Li:itJil:Ui s :inil 
provisions 174 . ilm. * £'J7 77m * In-ttirani-* 
Funds Cl'- .71 m ■ n.‘* slni • l.if-- as-nraiv 
funds £.7hni • Ch T;m . Mccuns Mimii-r 
riouif. . \nljur Slr,-*-i. K.C.. Jnnr- IB. Si 
12. nn p m 

OLD SWAN HOTEL HARROGATE ~ 

Inal df* id-nd 0 47 1 bp nnl p-T |ilp iharo 
molMn^ umhip *n T4p* Hroiit rnr >var 
lu Mar.lt 'll. 197b 441.751 *£42 412* hWon 
»ax Xj.iiMU ifB.iMHii. Karnlnus p*?r idiarr 
4 Ip <2.2.1p* 

OUVAH HIGHFIELDS— Uireemrs siai* 
•nil nui pos-siblc io ih-urnun*- uhrn 
onjcvrlurcs Irailiiif! io linallsailon of 
b roup's olaniacon companJes' ufTairs In 
Sri La ill’s cjn he enmolciocf They Intend 
that when preparing nit accounts for lOIM 
nor ro coiuo !id.ir>' rite areounrs of these 
dantnUon subsidiary companies. Pre-iax 
proHtx (Or 19,- of (he subsidiary com- 
panies operatic m the V.K. t*cre approxi- 
|piai'-ti‘ 43 pur com. lower than i» jbt*. 

ROWTON HOTELS - KeSUlLR for 197J 
rcpuricd May 1 4 lrliti cominrnts on pr<w- 
ly.-cfS. f-'ixed pfcicis £3.32 m. T£3.2Sm i. 
rarrrpr asuvls WjPm. f£0.T2m.'. Imbtliil*-a 
•Cfl.TCm. *J'n.74rn.'. SteclUis. Mount 
I'U-iiS.'iPI Hotel. W.C.. oil Jill? l .il nnnn. 

ROYAL SOVEREIGN GROUP <vencU!-. 
■nice r'lulnnicni, cic. >— Honli , iprj and 
nijM?r-a|iun oil pr'-Fvin*- rvpnricd 
Mai 14 Jicpnrl- ES^B 14". • £ii99~"i|? ' . 

■rnun fix*4i .iv-n- ti.rtin. «ri.2ijp.i. 
■nrri-m j—eis F4 21 nt. •li.ijiii.*. (lahillile- 
12.44m. i Ei jlui. ■ M**oU«t, Cunruiiucllt 
•mm - - W .lono II loom 
J. H. WOODIHCTOH. DROGHEDA 
(19341— Ladies rimiu’c.ir. Turnover GtBi.niu 
m 19*3 Loss hcJore lay 1 17,01! 
.41.1 in* Ill-Ill! lax ft tth Ilnsji Lnr-S 

f-^rii-4- ta«,..sW,lBi-*4.hu, P4.0H*- bos* - per- 
-■ip >harc 7.4flp ilo» 4 tipi. 


~V !TC , 


Io- 


serves to acquire the remaining 43 per cenL and the shares have 

ludicrously low Half the acquisition costs are ruS- out of steam, even a Fter^ 

to rome. from Mteybums U.K. buoyant performance so 





(Electrical & Industrial Securities Ltd) 

Leaders in vacuum technoIoQV# manufacturers of 
compressors, blowers and process plant, shoe 
machinery and moulds, hydraulic and jet 
engine components. 

At the Annual General Meeting on June 1 6th 
the Chairman. Sir Hugh Weeks reported that:. 

* Profits before tax and extraordinary 
items exceeded £1 million and were up 
44”„; the fourth successive increase of 
40% or more' 


. _ A 
. 


* 


* 

* 


is 


H.M. Treasury approved a' 25% increase 
in the gross dividend to 15%. The net 

. dividend is covered 2^ times. 

Liquid assets are now over £1$ million: 

£1 million of capital expenditure is 
planned over the next two years. 

We look forward to continued success 
in 1976, supported by the encouraging 
results so far. 


Copies of the Report and Accounts areav^itabie from ihe " . 
Secretary. Electrical & Industrial Securities Ltd., - 
6 Sloane Square, London S.W.I.- ' ‘ Telephone : 0T -730!sT^7 
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Hie FlnazicIal Tm^s .Thursday June 17 1976 



expects 


more 


Reliant 
Motor 
£0.9m. loss 



'°nti 

% 


% 


A>»X0L'.VC1NC a pre-tax loss of 

TAKING I>oTO account an expected, to h» about 6 n**r cent, 'companies of £1439 000 **89.000 for the 5 ear ended 
advance Irpm £Uin- £lA&m. in per annum- *tiie i«trtfol:o will he ifl, 165.0001 in the year ended February 29. 1978. compared with 
pre-tax profit of Arflior Gntane*? initially distributed 6 » per rent. February 28. 1976. ’before on a profit of £508.000. the directors 
Son and Co. in Afr 2d weeks to in Norrb America? 23 per cent, m exceptional debit of £32.000 tntl i. of Reliant Motor Group say they 
March 13, 2978, die joint ebair- Europe and 10. per co«t. in the Considerable potential is knoim expect a deficit in the Brst half 
man, Mr. R." A. MeNeile; -believes Far East. There, will, be no U.TL lo exist overmens. The directors of the current year and a 

expect the overseas subsidiaries “ modest profit" for the full 12 
and export operation to contribute months. 

° n< * third l of tjroup protits ATotor vehlc i e manufacturing 

the first half and an intensive 
•fiJii'Mian acids ’ prosraame in the 


. - the year's fisrurevHl exceed £80in, holdings in ihe portfolio. 
", . Last February he Indicated- that 
current year -profits wens likely 
' to be close to-’ the - \ £29.1nr, 
achieved in 1979. 


■ He points out that' the' effect 
on sales of the substantial price 
'increases- In =botSv Eire and the 


U.K.. as a result of increases in 


{■ 1 duties and other costs, has yet 
U)J. to be fufly felt'. . ' 

i. ' In overseas- markets the rate of 
profit increase tup- from £ 2 j}rb. 


m 


He reports that the liquid posi- 
tion ii strong, with net current 
*vei> of approximately £32om. 

Holt Lloyd products include 
Tiirtlewax. Ouplicoior. Redes. 


second. Profit in the engineering 
sector declined from £234,000 to 
£58,000. 

_ As indicated at the interim 
stage. when a loss of £419.000 was 


tamed over the next six months, £82.763 is reported by Dublin. Antifreeze. 

Properties 


to £5m. at the trading level for ,\ TCRNROUNTJ From a loss nf Molyslip. Flexy. Kadweld. Gun in , c ^!£ d v com J !JaJ,ed wilb a profit 
24 weeks), is unlikely to be main- f 2 ^ m . to a pretax profit nr Gum. Cataloy and Clycolmasier ®! ffMMO- there is no Ordinal? 

- - - - dividend payment fO.lTop neti. 

The task of launching three 
neii models — the Robin S50. 
Kitten and tbc new Scimitar GTE 
— was accomplished by the end of 
the year but manufacturing 
problems, though lessening, con- 
tinued into the current period, 
say the directors.- 

Demand for the Scimitar is 
“very firm and production plans 
have been increased twice since 
the enlarged version was 
announced. 1 ' 

*nsnn~.r* The engineering companies 
t. w suffered mixed fortunes during 

^19^ d , rop ?* d the year with press operation! 

affected by reduced 


- owul E to increases in costs. Also, based HcimnneV Properties f ur 
the profit figures were swollen 1375 

by exchange gains, due to the fall ' . / 

-m sterling Basic, earnings per. lOp share 

- • SJSp, add the interim dividend is I "- K ’P ' -'••••' • 

lifted from L9673p to 2.1G4p ncL : Mr. Ambrose. Mdnemey, rhrur- 
• -' Last year's total was 5 .71 Tip. . : man. says measures- taken during 
34 wes*,. the year were effective in efimi. 
• - 1973-76 19T4-75 nating or reducing losses in some 


-fla' 
178J 

'. *JS 

. B-S 
4*J 
flj 

0 . 3 . 

ft.i . 
U.4 
S.2 
04 


OJ 


-H;,, 


T ia ' a e w ; 

DuMwdatRM . 

Biwrtu arofit 

Confectioner? 

General trading 

Piasdes lil_ — 

Property — 

Total (radios profit - 

Slur?- associates ~.J.. ....... 

. lavewraeor .taeome 

' Interest cheeses -7 

Profit factors tax Ul 

Tasadont — - 

Minority .bnerasn ■ 0 • 

Extraordinary debits .... 6 6 

Artnbmabfo - 6 0 

Uirerrm . dixWend- — — _-..t.A 

* Figures re-srated to ma'Ke Ifiem cora- 
trarsfalT with leS-TH. 

» Inrlnmngr R.0J. SOd 0VerSHS. Ui.3lS. 

' 12 Tm.j. 

Statement Page 24 
, See Lex 


toi _ . areas and in gexieratinc new 
^‘activities and profits: in others 
■™- 7 ’ Referring to boiidxcig activities 
in the UJC. he" says excellent 


Midway dip 
at J H 
Dennis 

Pre-tax profits . of 


m. progress was made . in local S’-™ ,,{5? badly ay reuucco 

0 . 1 authority bousing contracts while ^,“. } 3 . e . a _ r _ 19 ,6 ; volnmes, involving short-tiine 

*?■! demand iD the private house build- P 10 ^ Auffust working and a cut-back in the 

1, ; iag sector continued at modest *-(.?■, II w labour force. However^ Hodgkin- 

2 . R le^-els. carr ’ 


m h rflf'I ?l r TJ n Fn- are . S x°,"- n Bennis and Smiths For^ngs, 
“ tSfe/IL*'- P^r fop .hare The ' iSen“ d!vS SSSJ**™®? peri^”* 

1S7VT6 1074-73 


as contract in the Middle East valued dencl . is from 0 86p lo 

at £750.000 for McPlan . system- 1:w: net 
i r. built homes and work hap airtadv », y the 0 ne-for-four rights issue 


commenced on The erection of 
JfcPIan. facrory in Qatar: 


rights Issue Tumuter; 

in March. Momr Tihij« . . 

Subjecr to unforeseen circum- liX ' " 

Mr. Melnerney expects that ihc Mnncei. the Board confirms that uowr v«h>cU loss 
■group’s new spread’ ;Of activnu.-.-; 11 peels to recommend in F-nsiturniiB proiii 
•till he reflected in .cominiiMd -lanuary. 1977 a final dividend of t^!I dlrr 


irn 

peak 

-wav 


Royal Trust 
launches 
new fund 

The Royal Trust Company 


recovery in I97d profits. 


rooo 
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Grnap rarrinr-pr .. 
.Prnfli belore uz -., 

Tin 

Extrawtiinary dcbii‘ 

Tin. balance 

Deficn forward 
■ Loss, t Credit. 


.SS.ffli.nfflauisr:'-. 

• P2.7B3 *1.901 .t-*> 

: 63.241 16.1” >’ ; 

. — Kli. n t£ 

14/22 •a.S'4.270 CfD 


IL'<M5p ncl in accordance with dividends 

forecast made at the time of the ordinary 

nchls issue. Last year’s final 'Includes C6S6 000 i£lsuM<y- ergons. 

- Profli. 4 includes iransler to tax 
eauaUisabon. S Charge. 


payment was 0 . 826 p. 

Hitrvear Year 

IS73-76 1974-73 1974-73 


861443 


of 


Canada has laiihdacd a new - llV 

unauthorised, exempt unit trust — VJUUIS awill Uj 
The Royal Trust Exempt Inter- _ , _ , . _ 

-■ national Fund — designed - to - W /via- f ;|fl Vfl : 

-' enable pension funds and' AJJWJ W . 

ebarities to invest in oqulties .on Good progrpnn has- been hia'I '. 1 


SSD.SOS Oa^nnl prohi 
r j:channa loss 
Prof, bfre lu 
« r. iax . . 
7r.-uvh I is ... 
’<■ t BMft ... 
Mifini-files • ... 
inp 


f uni over l.lit.m 2.122.73; 4.<J».3ir 


I37.SW 

aw 

137. san 

S3.3Q0 

1.7.000 

'S8S00 

1,-W 

-on 


t9S.(K« 

“25.1641 

2U.OOO 

69.000 

51.300 

US.i'lO 

14.500 
101 .000 


311.410 


coinment 

Reliant Motor Group's 


_ trading' 

*46 307 problems last year, which led to 

357ln7 a £l.4m. turn-round into losses on 

in -M3 almost unchanged turnover, can- 

5K not be attributed only to the 

so launching costs of three new 

motor models. The weil-estah- 
i'tcures for period to Fehninry ?s P 1976. Lished Robin range has not per'- 
»> ■pcordance with new torm f orme< j ^at well despite the 
^ general trading down to economy 

., _ . . . _... The rhairmun. Mr. J. A. Mundel) vehicles. On the engineer's 

an JhtOrnational basis. -by -Bolt Uoyd laternatibiial. the ?a>s that profits were earned by ®*“ e * overall profits 

The 1 fund will invest overseas car care group, in the firsfcpiarTer ail the operating companies and d ™PP®« b F ^ 

' bv meanTof a back-to-back Joan of its first .financial year- follow- ,: lc results are in line with the * ho ™“ ie "° r jL ! "? a 

- whiS hi considerable techibkl ins I the merger of Hole Prod,,-..: , r , lfit plan rbr ^ year. "° d t fcuK £om cu£ if2 

' advantages, over direct inter- a™* Lloyd Interna twnal la.M ?„ 7 th Fyrex in France 

national' investment through, the^ .December. 

dollar premium. The initial If ibis \< maintained rhrr»u?h 
• investment Is likely to bo between Out the reminder of .tiie year 

' .50 per cent. and. 80 per . cent, s-igpiiicani sales'- and profii 

through the back-to-back facility increase!.' will be 'achieved, say.- 

wnth the balance . through the the chairman. Mr. Tom Heywood. 

- m^snnent currency market. ' He anticipates that these, .will l»r- 
' The offer price is £10 per unit reflected in diridend^ paynieni 

with a minium ' ^ 

umis. The 

closes to-morrow . . and . sub- - ■ air. Heywood's statement »■> m uie l .k. also very low but funds at the end of last year— for 
scquenUy units may be bought or matlc with the pro forma cun- tin-* subsidiary will benefit from several months yet The shares 

sold on the first business day of sblicTated accounts showing- pre- the awaited upturn in the at 6p give a market capitalisation 


K nowsley' in South AltanS ^h^nd^tfe^ 

,1. rncouraging «un : but their b l ^ d 0 d n . con ^. 

" asi !llo " cr lildn non of current trends including 
ant.c.pa.en. u four to s-ix-month waiting list 

nrmand ai l.a Cornubir* f or Scimitar. However, 

remains at a depressed level but mteresl charges arc probably 
eifons made in Bordeaux have hi o he r and it is difficult to see 



• 


each month. The initial yield is : tax • profit - for -the combined onyinccrinc industry. 


of 11.5 m. 






This advertisement complies with the requirements of the Council of The Sto.de 
Exchange. It does not constitute an invitation to the Public to subscribe for 
or purchaseany shares*. 




"•* v- i ijv 


^incorporated tmder the Taws of ihs State of Delaware, United Stales of America) 

Shares of Common Stock 
(pstr value $1 per share) 

Aufiiorised ' i 30,CXX).000 

Issubd at 25th October 1975 17,849,000 


The company Is a holding company with annua! revenues ranking It 
among ifi&fop 35 industrial corporations in the United States, its major 
Interests are in foods, chemicals, energy, family products, insurance andf 
financiat services. It owns Estech, Inc., Vickers Energy Corporation, 

Swift & Company* GSi Inc. and International Piaytex Inc. 


The Council of The Stock Exchange has admitted to the Official List 
.17,849,000 Stiaresof Common Stock of $1 par value. Particulars relating 
.to the Company are available in the Exfel Statistical Service and copies 
of the statistical card may be obtained during usual business hours on - 
any weekday. (Saturdays excepted) up to and including July 1st, 1976, 
from;- 


Sanque de Paris et des Pays-Baa 
Moor House, - - 
119, London Walt. 

London EC2YSDR 


Rowe & Pitman, Hurst-Brown, 
1 st Floor, City-Gate House* 
39/45 Finsbury Square, 
London EC2A1JA 




Pechiney Ugine Kuhlmann Group 


in line with. 

similar reorganisation in 
major world markets 
nowregioups 



In forming a new subsidiary in Britain, France’s Pechiney 
Ugine Kuhlmann Group has reorganised its commercial 
operations in this country for the sale of the products of 
this worldwide organisation other than those which are 
produced in the United Kingdom. 

The name of the new company is Pechiney Ugine 
Kuhlmann Ltd. 

By restructuring a number of units into divisions of , 
a single UK sales company, PUK wdll be able to achieve 
greater efficiency and provide a better service to customers 
in the UK market. This reorganisation has been undertaken 
with no change in either range of activity or personnel. 

The activities of Pechiney Ugine Kuhlmann Ltd. 
already produce a substantial turnover. The commercial 
investment represented by the new organisation 
demonstrates confidence in Britain’s future and sales are 
expected to double or treble in the coming years. 


■ Operating Dhisions of ftchmeyUgmeK^^ 

Aluminium (Unwrought) Division 
(01-836 8341). 

Forxnerly Aluminium Pechiney UK Limited . Primary and secondary al umini um 
and aluminium alloys in ingot, extrusion billet and rod form. 

Aluminium Semis and Forgings Division 
(Slough 34636). 

Formerly Pechiney Metals Limited. Aluminium semi-products ; forgings for the 
aerospace industry; compressed gas containers. 

Aluminium Foil Division 

(01-836 S341). 

Formerly, the UK branch of SCAL. Aluminium foil for domestic and a wide 
range of industrial uses. 

Almet Stockholders Limited 
(Slough 34636). 

A wholly-owned subsidiary of Pechiney Ugine Kuhlmann Ltd. Stockists of 
aluminium and aluminium alloy semi-products. 

Trefimetaux Copper Semis Division 
(Slough 34636). 

Formerly Trefimetaux (UK) Limited. Copper, brass, phosphor bronze, nickel 
silver and other alloy semi-manufactures . 

Steel Division 
fln-836 8341). 

Formerly W. R. Howard & Partners Limited. Stainless and special steels and 
titanium alloys. 

Chemicals Division 
(01-903 5611). 

Formerly Ugine Kuhlmann Chemicals Limited. Wide range of inorganics, 
organics and petro-chemicals; plastics (PVC. ABS. nitrile rubber. PTFE. 
polyesters and urethane raw materials) : dyestuffs and pigments through sole 
concessionnaires Alliance Dye and Chemical Company Limited. 


Special Products Division 
(01-836 8341). 

& Powell 

(Westminster) limited. Speciality metals, nuclear products and service, 
non-ferrous castings,.ahrasives and refractory- products, magnets and copper 
master alloys. 


Further information is available from 
Pechiney Ugine Kuhlmann Limited. 

'Wellington House, 6-9 Upper St. Martin s Lane, London WC2H 9DL. 
Telephone 01-S36 8341/9 : Telex 262053. 
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Interim Statement 

Group Profit for 24 weeks to 13th March, 1976 


UNAUDITED 


Notes 


TURNOVER 




197tf 1975 

£m £m 

176.3 140.6 


PROFITS 

TRADING PROFIT 

Brewing 

Confectionery ................... 

General Trading 

Plastics ..... ....... — ...................................... 

Property ...... 


1&2 


15.8 

0.2 

0.5 

0.3 

0.1 


Share of profits of associated companies M 
Investment income .............................. 


Interest charges 


■NaMMIMIHMt 


PROFIT BEFORE TAXATION .... 
Taxation 


[ 3 # 


PROFIT AFTER TAXATION 
Minority interests 


Ex Lraord inaiy i terns - 

PROFIT ATTRIBUTABLE TO STOCKHOLDERS ...... 

INTERIM DIVIDEND nnmm ..n MNN .m. Mh , ni 

EARNINGS PER 25p STOCK UNIT 


I — >IH 


1&9 

1Z0 


13. 

0.4 

0.4 

173 

13.6 

2.7 

2.6 

t 14.8 

11.0 

- 6.6 

4.9 

S-2 

6.1 

0.7 

0.6 

7.5 

5.5 

0.6 

0.5 

6.9 

5.0 

1.8 

2.7 

&8p 

6.5p 


•Figures restated in aform to make them directly comparable with, those for 1976. 


NOTES 


1. The trading profit attributable to sales in the 
markets indicated is analysed in the following 
table 


1976 


1975 


United Kingdom 
and Republic 
of Ireland 


Overseas 

i 


£m 

% 

£m 

Of 

Sfi 

8.9 

64 

9.1* 

7 6 

5.0 

36 

2.9* 

24 

13.9 

100 

12.0 

100 


4. Interim Dividend 

An interim dividend of 2J64p per 25p stock unit 
has been declared which together with the associa- 
ted tax credit is equivalent to 3.3292p (3.0266p) per 
25p stock unit, an increase of 10% compared with 
last year. The interim dividend will be paid on 1 1th 
August, 1976. 


•Figures re-stated in a form to make than 
directly comparable with those for 1976. 


2. Trading profit is after charging depreciation of 
£4.3m(£3.6m). 


3. (a) Taxation mR.O.I. and Overseas amounts 
to£3.3m(£2.7m). 


(b) U.K. Corporation «.«x has been provided 
at the rate of 52 % (52 %). 


At the Annual General Meeting in February, I ex- 
pressed my belief that the profits of the Group for 
the curren i year were likely ro be dose to the £29. 1 
million pre-tax profits achieved in 1 975. The effect 
on sales of the substantial price increases in both 
the Republic of Ireland and the United Kingdom, 
as a resul t of increases in duties and other costs, has 
yet to be fully felt. In overseas markets the rate of 
profit increase now reported is unlikely to be main- 
tained over the next six months, owing to increases 
in costs. In addition the profit figures have been 
swollen by exchange gains due to the fall in sterling. 
Nevertheless, taking into account the substantial 
advance in the half-year’s results, I believe that 
your Company's profit before tax for the current 
y ear will certainly pass the £30 million mark. 

R. A. McNEILE 
Joint Chairman. 


ARTHUR GUINNESS SON AND COMPANY LIMITED 


The Industrial 
and General Trust 



Total assets at 31st March, 1976: £145.7 million 


Consumer 
Durables 
3 9% 

Consumer 
Non-Durables 
16-5° 0 


Financial Times 
Actuaries 650 Index 


U.K. 

S9.0V6J. 1'oJ 


Retail Price Index 



F«nancials 

30.1% 


Oils Other s 

S.8% HJ e . 

Chemicals Commodities Fixed Interest 
d.7% 6.4% 4.0% 


..'X 

fifetf&utjon of Investments bySector 

" . 



157 


■1974 


.1975. 


vWvV-' 


8# 


~Z5T 


208 


U.S.A. 

is ^ans. 0 ^; 


Can aria 
3.9?ifS.i , !W 
Australasia 
6.7%f£6%) 

Japan 

5L6%f3.3%) 



172 



120 

> i ' ' 

*<• — 


• ^ . 

. 

*4- ^ 

■ « ■ y 


j J.: * : 


:l974 . 

uM 



Net Assets per 
Ordinary Share Index 


197 


100 


'1966. 


148 

148 

148 

V$7p. 


'.43p'; 

43p ; 


29^. 

■2974 

2975 : 

'■2976 


Price per Share Index 


135 


100 


;2&p 

1966. 


1970 


108 


121 


148 


y^p. 

19741^75. 




1376, 





USe iFlnsu»&l Tiroes 

Reports to meetings 


at Landsit 




overseas 


p^ T preMiM?uS l S^' BOARD MEETINGS SK*** ^kARUjis year -there had ttair* 

Ues Investment "Trust ' improved The following companies Save notified (write-off £2.24m.) ACT yrttteff overeeas markets man anticipated that when the 

from £S.43m. to £9.5rn. in the year dsn* or Board ratines «, me sto<* off in earlier years but -now S™??* nn-SSS nf Son omvbecoSw s^no it bum! 

to March 31, 1976 after an Exdianso. Sucii meetings are usuaHy recoverable as a consequence of ™p®. u 8“ there were no^-sJgns ot economy uecumes jani 
inrrM<e from r*» oj m htvi sor the mirpose o? emsutemu; raniiai sains realised in the vear' wcovery in the U.K„ the chair* it. would make an increased con- 
J STaS.. 23 10 dividendi. official indioaiiona are ms capita gains reaJlsed m the year. h d Halt, said al the tribution to profits: 

at halfway. ai all able whether divide ods framed are Statement Page 12 annual meetinff yesterday - ’t c„__ - nrI w u 

Basic ea mines npr 3fln share imerims or finals and U» suh-rfivfctnas g£g Lex anoual . meeting } «. J. CSMlplOft, 5ons and Webt 


Fidelity’s 

overseas 


Cpmplon, Sons and Webt 
' He -reported that there .was a. (Holdings)— Lord Chelwpod, tote 
lot of opportunity for- new orders the annual meeting on_ Tuesdaj 
overseas as the recession waned, that the first half of the year wk 
although the market was highly clearly turning out a lot bettei 
competitive. • than expected, with on order boo) 

/vin 1975 overseas sales accounted -that ® or ® ... 

for. JEaSOm. out of a total - of although 1976 ts unlikely 

the qtute exceptional w 1975. 


■ £329m. 

At other meetings yesterday 
-chairmen reported as follows: — 
Nichols (Vimto) looks for- 


20.7* 

0.2 

0.7* 

0.4 

0.1 


Gross Income (£’000s) 



3,970 4.128 


Gross Dividend 

per Share Index 


100 106 


125 


134 


148 


: l966:fl9?fr 


i '*■' ' s , • 


i;73p 

V i - 

im- 


:W& 


r ^ Amember of the Touche, Remnant Group of Companies 

iV Total funds under Group Management exceed £600 million 


The Report & Accounts can be obtained from The Industrial & General Trust Ltd, 
Winchester House. 77 London Wall, London EC2X 1BH 


Basic earnings per 50p share interims or finals and Uk sub-drvisuMs 
for the year decreased from 6JJ3p »J»w Wow are based maim? .on last 
to' 6.07p. Fully diluted they were yMrs llinelaWe ' to-day 
unchanged at 5^2p. A final divi- laUrimi: Dundee and London invest- 
dond of 2.S22p raises the net total mem. Trust. English china Class. Land 
from 3.9 75 p to 4J522p oo increased an ^ ■"« Prowny corporaDon. Alanhre 
Mn ih,i and Carton, SltDaw Industries, 

capital. . Finab: Amber Industrial Hridlngs. 

It IS pointed Out that pre-tax Arbuthnot Lartum. Baker Perkins. British 
income was reduced by £2.£4m. and Conrm on wealth Shipping, Burnett and 
following decisions not to Include c a, rfom« inrostmems. 

interest in the ranitalisalinn Chlodde Gronn. Codtsrdiw, Dom Hold* 

interest in ine capitausauon , ngs TB 0raag -Hantaan. Hargresrcs 

rransier tius year in respect oc Group, Lanfcro CHemicatls, NailonaJ 

the cost of development pro- Cartoolsln^, Prince of 
perries for which there is no Ptw-Tts Parawrebin. 
specific intention to develop and 1^™- B 0Art * 

to reclassify as investment pro- Great Northern invwtmeot Trust June ?i jav- advantage of any upturil in uu 

pmy. W ,t h M from April 1. ggg. jgg U?e chLnL, Mr. ■«{£»* 

Lookers June 23 J. Dickman. , -• yhjioh Spin n ers — -Mr. E. T. 

„ Steps have been taken . to Gartside stud that with the siib- _ .. - 

Tax ‘increased from _ £6.i4m.‘ to BrWrt ~::Z j!^ ” ensure, as far as possible, against dtantiaJ new investment that has sighed from the Board of 

IS 07m mainly due to the Brown ■«. > tnvesnnems June 22 a shortage of. supplies. .. . taken place, the ccuijany was well. Group Hidings, having resigns 

incidence of balancing nharees ***** Stmm — — Junei? h placed to take advanmge of lm- his executive posmon as flnano 

S™ s^~rn==z=ssi d^d?<sss2St fc-StsAtars SopT^^ti-^ 

Exchange losses on U.S. dollar JJiira Electronic jomss range, and the new models ha^ ^2 ' SS^ment with betwhaAwwS 

borrowings cost the company “°'° r been enthusiastically received at -teg g^aSSSS^esults to the lo ram 

: end of April were well up on spokesman refused to reveal,^ 


expansion 

Wales Hotels, -pm; REDUCTION in VAT should 

t\? S i-*w C » ,S Hto ' twn D niarPii ai tfl political events both at home and 
Fl , d 5 ,rt ? J? ^ S r ''*2 S abroad do not interfere’ with 

' " the .chalrniaa 


1975. other development pro 
perries which are not 10 be 
developed for the time being. 


Mr. Kennedy 
quits Ozalid 


- + 


Mr! Brian L. Kennedy has 


| £7, 75m. 


™ home and abroad. 


value of pro- 


over £859 m., which comprised at the year end. 


£741*1201 of invprtmxm ‘ nro TIiP croun now has are ostah. total d . e M v *S e ®- There is _evety j n dicated a similar position. The company, does -not -yet ' am 

2$2Ti&S& S'®2 "iss^-sssss?. 


and rates and thus is shielded from prov^ierrtln trading S^^Sn^UTuSo?' an^titSS mSrbefqr^Sie^S ^f '55 


perries, £IU^8m 
course of development 

£6.42 m. of properties held for the consequences of variations in doated^ the“home niariidt'We 
development The directors feel interest rates, it is stated, 
that the aggregate value of the 
portfolio, in current market con- 


ditions. shows a small increase S™ 5 ® income* 

lover the value stated. 

Consolidated . net assets Balance 

amounted to £425. 15m. on which Taxation 

basis, without adjusting for lax IIUlim,c \ — — - 
on future sales, fbe fully dituiod TSLuS^rSwr 
net asset value per share is 22.*;p. usebanm loss-* . .. 

Sales of properties realised Realised can. proiiis ... 

Efla-im. which exceeded book - 

value by £32m. The cash realised, .vvaaSblif 1 ^ . e . 
together with the proceeds of the cirdiiuarr dividends' 

rights issue of the 10 per cent, rc-umwj 

Convertible Unsecured Loan M From aU ^opemes. 


lBrS-78 
F000 
St 024 
3P.S13 
32.IR3 

irom 
Sfl€? 
».sw 
in. un 
S.74D 

1. rjh 
2?.319 

1*0,3 1 » 
O.aOS 
a Tds 

2. T33 

T From 


. ; . .. . . 

80 companies wound-iiii|' 


chairman adds. 

^mos However, the future is difficult " 

48stm to assess, especially with regard.'. 

S5.K29 to costs, arid Mr. Dickman again ■ . . , 

20.533 refrains from making any. fore- f ' Orders for the compulsory Anglia Horticultural :Di8ti®i ;r 
cash . ' .. winding up of SO companies. were tors. Berwick -BuiidetSi : --"-Mi®i' 

Ac known nre-tax profit. for the made by Mr. Justice Templera ah Bros,: Transport tSheppettod " 
w lo »ia?S 31 S’in the High Court on Monday. Fargo Itatian (U^i. Ape^Ti^' 

zas ?f»,con 2 m 439 748} and the were: Masmaport, Belgravia oort. Reddec Decora ting-, M 

at 99j dMdend is a Srauii nermitled -Bureau. R.LJ. Flooring Company. Thomas Benson and Cora pany^:.;- 
SaofS 1 peramted-^ Manor Bunding Company, Barnes and Harrington,.- &S3 

A3.::i3 w . ' . Commercial Vehicle Engineering, Dawson, Antony bcott Prowjg 

s«; Shortage of coiuDonems Sane-Wiicox Electrical Engineer- Company, Dalgllesh Hayw aid 
sjks reduced sales by some £2ra. and Coin pa nv, Ain Consultants Associates, JELWJ.- : iBatbroES 

this, comhincfd witii ruing costs, . s.R.C. Developments. Ccntre);^UasUc ^Tyre. Services 


Stock 1190-95. ta, enabled tl» m^^SSSStSSS fSSX &>£& yJSS^! ^ . - 

group to reduce its short term Loss, a From reserve. Meeting. Great Eastern Hotel, 'Construction Deacons huf (Builders), Bound SguargjjfiE|. -- 

debt by £38. Im. and to hold cash Tax relief on . development ELC, July 6 , noon. - - Developments. Aid worth Proper- Anglo Tirade 1 -. Flflaocfera- 

v_ inhiswick). Hardine John T. J. May ’(Electrical £ "'-a 


£1 .24m. loss by' Group Lotus 


. ties (Chiswick), Harding John 
- ■■■:'"■ James (Builders), ■■ and Jacob 
' Builders (New Milton). 

J. H. Westbrook, KJJ. Plant, 
• ’ Rayland Properties,- Record' Con- 
struction Company, Zonesite, 
luK. Construction Company, 
£33.063 E. K. I-ett (Transport)’ and Bun- 


ON SEDUCED turnover of £4m. of India ' of their intention to mitted 3.167p costing 

against £7.5 tru, and after an excep- comply with the requirements of (£30BB1) with, a final payment of ratty Haulage Company, 
tionai debit of £730.000 Group the Foreign Exchange Regulation l-594p. ' Kerrygate Properties; Crim ax, 

" ' Act 1973 by offering their estates Since the year end the com- A - and B. Furniture Industries. 

to Jokai India after approval panv has purchased Pns-fceck T ¥ rf Downs Cash, and Carry, 

• Ceramics Group which, as already S* ircy ‘j « K 2- terlng Kompany. 

n , announced. produced 

before taxation for the- year X 3 * 1 Lea c him Property. 

JDdOUdUgd « n d«l Ju™ 30. lG75 „f £212,000. Conjp-ny. ^ ^ 

arODS lO Profits of the combined group Lorraine Joyce, Fumlval Painters 

, ar| ! running at a substantially. and Decorators, Linkways fBIack- 

f 1 f\A On A ‘ higher level in the current year, burn). Hy-Protex Wallcoating. 

(4rJ. If-fj V / *T say the directors, which should Bruce Poynter and Partner. Win- 

Turnover of tea planters, etc. ensblo a further increase, in the canton Developments and Franco 

Bandanga Holdings came to fate of dividend to be declared^. . Crisfofani Films. 


Lotus Car Companies incurred a 
pre-tax loss of £1.237.978 for the 
yea r to January 2. 1976 compared 
j with profits of £293,909. A) mid- 
way the deficit was £235.000 
I against profits of £151.000. 

After a tax credit of £634.164 
t charge £160148) the year's loss 
is £603,814 (£133.761 profit-. There 
is no dividend compared with a 
total of 2p per lOp share. 

Mr. A. C. B. Chapman, chair- 
man. says that following the 
I presentation in 

| the Lotus Eclat and Esprit mak 
; ing a return to a 
model range, a highly satisfactory 


iff— 1 «5 £»2S-192 for the year to Sept. 30, 
October 19.o of 197r> corapare d with £I53m. 


' .VV.*' previously, and, including £40,339 

normal three from assoc i ates but after deduct- 


•nouei range, a n.amy sau.sr«ciory ■ bad de b t of £17,198. pre-tax 

de “ le SchKr T^'ikcSr'V^" p-»“ « «» 5 


was 


I menced production in December At midway profits were 


£i 04.074. 

£72.4S6 against £70,500. 


Equity 

Consort 

Equity Consort 


Brooke Farms (Sussex), Frame 
Holcombe (Holdings), Print and 
. Marketing Services . CEurope), 
Sandville Properties, SLLT. (East 
. Anglia), MIT. (Kent), SJ*. Trans- 
port and Martin. Russell and .Co. 
•.{Estate Agents). 

Roger Griffin. Blue Peter 


J £ tViei J 7 pr« .|tn ailfltllji LVIUUIl Investment (Draper?!). Lindbirg Meats. Super- 
Jlri Trust is raising its dividend from' lith Photorttfio. Kofteros Financial 


and Hayes 


land the Esprit is also now- in 
production and first deliveries will 

be made this month The addi- H s JSj,. l S re ril > Si S-25p to S.3 P gross per £1 share Planners. Triple C 

tionai volume generated enabled ordinary debits of £11.844 (nd.). f or ^ yc3r t 0 April 30. 1376 Demolition Services. 

I™ company to break even in Earnings are shown to be down with a final of 5.5p. John Milntborpe Site Services, 

February and since March to f rom 4.pr» p to 4.59p per 23p share. Group net revenue was £300,022 Naceville. Heatherma'm. Boamstar, 
operate at a profit. The dividend total is lifted from (£214,467). after tax of £109,954 Trio 1 Formes, Domestic 

The results were not only 2,967S32p ro (he maximum per- (£123.292). •“ and Rctroname Group, 

effected by reliance on one model 


Carpets 






IF YOU’VE Eft| 
DON’ 


*.Tfte T'iO . Pino '• ni tanked bs.^t*S‘ 
Bcl'hn' (The Narfonal Prewckrnt oT'.Sf 
.Irulline of - Marketing) \ to - 

Inimstnar TeJnilbiK sycwnpfcter 
panlcipMi/m. li In ratKclt in it* ihinwJyj 
eoluiiuetiiiie in lu jeproath'. ’ 

fa' 



It ku out cieatly/aioi Bodctt^r 
xo pm over to alt roar v/df meh cnMteij. 
as “ Why do we tMd .t exofie " *■ Ho«F 
loffailaii affecii ><otir bnrine»r7 ” "Wlls 

tenwe t-mmi ■— 


many oUkt nratnotl iuertfc; Coolei «r 
•The 100 Plan ‘ arr avaflaWc (nSOp cash) 
from Tony Bciint 1 Wm - ' WPTi. 
Imern-uJcoal Laboraiorlo' £«.. SuaMnr 
no TNameo TW7S. 7HN. j 
urrrtln to to Ike l.Sf. riehntilaa FU*4I 


only and. the depressed economic 
climaie but by the loss ol some 
£1 .5m: of engine sales following 
the financial failure of Jensen. 

The normal charge for develop- 
ment write off ha» been made 
for 1975 but the directors con- 
! sider it desirable to reduce the 
; amount carried forward and con 
sequently £750.000 has been 
written off as an exceptional item. 

Production and sales are now 
running at £600.000 per month 
equivalent to twice 1973 levels 
and the second half of 1976 will 
reflect the benefits of the full 
three model range and a return 
to profitability, members are told. 


Clairmace 

compensation 

agreed 


CLAIRMACE. the company 
formed m mid-1973 to act as the 
holding company of Standard Tea 
Holdings and Hcoitish Tea and 
Lands of Ceylon, hits agreed com- 
pensation Icnrr, with the Govern- 
ment of Sri Lanka. 

These will be at a rate or 
142.30 per acre payable over five 
years IW77-S1 for a tola] payment 
of £536.000. free of Sri Lanka 
remittance las. In addition, the 
| company is to receive interest at 
I 4 per cent. 

Xel current assets and certain 
other items are lo be paid 
separately amounting, it is antici- 
pated. Jo £288.000 within 12 
i months and a further £75,000 in 
19S2. 

For 1374. Clairmace made a 
profit of £361.000 and paid a nei 
1 6p dividend; the directors have 
recently declared an interim of 
l-3p net Tor 1973. 

The company has recently 
I acquired from (he receiver of 
Hightower Consiruction . the 
assets of Hightower Design -Ser- 
I vices for £25.400 and the Board 
experts an annual profit from 
I hi* or FS.fiOO nl present. 

Ail annual mei-rina of share 
holders should be held thij 
I Ruiumn. 
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News Bulletin No6 

1975: A Difficult ^fear 


Excerpts from the statement of Mr. Roger Martin, 
Chairman, to the' Annual General Meeting of 
June 14, 1976 





A? exported. 1 375 v. as 6 difficult vaac forth® 
Eutopean economy and it suffices to examine our 
consolidated account-: *o measure (he impact it had or CM r 
income, a siinuht comparison of consolidated income for 
1974 and 1 PTfi shows a decline of SQ^e from one year to 
the ne\r. but it h approp/iaic lo allow for The impact of 
the cornplic a led mechanisms of consolidation on this 
result, and in particular the impact of exchange rales for 
lh-2 Translation of foreion companv accounts and the 
result of iransaciions on ass-tic. If these factors are taken 
into account, the decroasp-in net income from one year 
lo iho nen was Approximately 5Q?o. 

Wort irg capital provided by operations m 1 975 
amounted to J .1 1 7 million francs in comparison to 7.696 
million francs in 1 974. If we compare our resufts with those 
of other groups. '.ve mav draw two conclusions, one 
confirming the seuousness ol the recession, and the other 


noting that we suffered less than some others. There is no - 
reason to be particularly satisfied with this, except to see - 
in this outcome a consequence of the Group's dual ' 
diversification by operational sector and by geography. • " 

Protecting Shareholders' Interests-. 

The interests or our shareh elders also-havc theif place 
ir. our preoccupation for the future. In spite o; the 
difficulties of 1 975, the sati>fa<; tor-7 results obtafr.p.ri by the 
Group’s companies over the preceding years, and the 
holding company statute of tne parent company, have, 
made it possible to maintain for this year the same 
dividend as was paid for. 1 974. . 

The distribution proposed this year will enable us to 
retain a sum sufficient to pay the dividend in 1 977 in any - 
event. Moreover, *.ve hope to be able to provide the next 
dividend without having to resort lo using.theiretained 
earnings. We are of course aware that in an inflationary 
period our shareholders camscarcely consider Ihe '■ 
s tagnation of their income To be saris factor/, and it is for S 
this reason that we hope lo be abfe to increase the 
dividend as of next year. 
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Group Consolidated Financial Statements 
Five Years' Financial Highlights 


Jokai Tea to 
hold 7.15p 


Alter a spccinl prevision in 
respect of the accrued gratuity 
liability of The Jokai (Assam i 
Tea Company, net profit Of Jokai 
Tea Holdings for the year lo 
March 31, 1976 may be slishtly 
i reduced, report the directors: Al 
The trading level profit will reflect 
jthe increased earnings - of the 
l Indian subsidiaries. 

The directors expect, however, 
to recommend a distribution of 
"at ?<?;i sr (he same dividend" as 
the previous year— ".Lip -net 
They report that the scheme for 
the merger of Jnkai (Assam) Tea 
Company wirli -lokai India will be 
referred to the Indian authorities 
for their approval. 

Treasury and Bank nf .Enjrlpnil 
consent hac ali-end?- been 
obtained. Thr .Than tie Tea Asso- 
ciation. and British Indian Tpa 
have informed the Heseeve Bank 


o 

CO 

CO 



fin nr.il-ions of francs) 

Sal^s 

Gross margin before depreciation 
Opcr-iiing income 
Jii-rome before mine-rib/ in} D reris 
Income before exlraordinari 1 items 
iJel income 

Vv'oti m i ir-il pre .iried by operations 
|hc 1 h>iiihI iiive<-:iij?ril5 
Tou! iri-*e<-.t:nei,r, 

tTiin-li'-'iilci." eguiv fa! Decern her 31) 
L->ivi-*< i mi debt Oil December 31) 
r.'apit.'il fal D>- ember 31 ) 

Non-.uircnl asseh (nl December "1) 
V/orl iii-t oapual (At Dc-;cmber c t) 

Net income per:.h«ite (in Irancs) 

Working capital provided by operations 
per share (in francs) 

Net dividend per share (irtfrancs) 
Eliareholdcrs' equity per share (in francs) 


1075 

.. *1074 

1973 

1972 

.1971 

21 1«H 

20 831'- 

15 741 . 

13 063 

10560 

2 170 

2 . 703 

2 138 

1 S&9\ 

1 672 

175 

; S65 . 

' 38/ 

. - 

- • ■ 640 

1J4 

' . 4 t 

632 

f.90 

411 

170 

. 704-' 

6i3 

~b£i" 

2fc4 

170 

: . 704 

.613. 

. -n i: ; 

* ooS- 

1 117 

1 b96 

1 4f.'7 

IT.C - 

977 

1 C-L r J 


1702 

■ . . 1 336..-.. 

"i- ' Hi? 

1 7 =-5 

• - 2.633 

r. 27i . - 

1 72fi": 

- ' -* -1 ?SO 

b704 

6 920 

-••5 iD4 

5 567;.';. 

S 255. 

b -JriO 

: ■ 4 363 . 

• 4 704 1 

. 

' . 2 754 

14 770 

: 13 944 - 

12 418 - 

. 10d66 

• -'.OB53 

10810 

. 10383 

8 7-16 • 

S3S1- 

' - -7 783 

3 i- j-i- 

. 3061 - 

2 <>71 

:2 2B5. 

. 1870 

4.Z 3 

25.08 ' 

; 23.63 '' 

' 17.26 ; 

’ 14.33 

G9.80 

' 60-44 - 

54.24 

43.OT - 

."38.37 

8,50 

SBO 

7.40 . 

. . . zoo ; 

6 ^ 0 ; 

242.13 

246:66 

232:60 . 

... 217.06 

; - 206.45 
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SAINT-GCSAIN-PONT-A-MOUSSOM 


For further information, write to: The Director of External Refstiorfs, ‘ .. 

Compagnie de Saint-Gobain-Pont-a-Mousso.n, S4 Avenw Roche, 75366 Paris. CedexO§y ^ ■' V.- 
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• These wcoritiss having been sold, this anr.ouncerr.-ru appears as a natierof record only. 
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CR EDITANSTALT-BAN KVEREIN 

% ... . •*- * ■ ’ ■. 

V ; " U.S. $40,000,000 
. Floating Rate Notes 1981 


European Banklhg Company" ' 
■■■■■■• Limited • -• : 


Amsterdam-Rotterdam Bank^-V. • : 

Manufacturers Hanover : : Samuel Montagu & Co. 

-V - Limited - -- Lmited 

Orion. Bank. N. M. Rothschild & Sons 

limited* - '•.•j.'C. limited 


Credit Suisse White Weld 
Limited 

Banca Commercials Italiana 
Morgan Stanley international 
Societe Generale 
S. G. Warburg & Co. Ltd: 

AJgemene Baric Nederland N.V; A. E. Ames & Co.. Ba rttaxfeiGotta ra'o Bink-of America International Bank tur Arbeit undYVirudia ii A.G. 

. ** . ‘ - • ' Linked 


’ Bank Gutzuilier, k'u.’z.Bungeher lOverseas) 

brjled 


Bank Leu international 

LsOd 


Banker^Trust International 

Ljr::td 


Bank Julius BZrStCo. A.G. 

BsnQtreBn»cHe 5 l-arnbert 5 .A. ' BanqueFranfafee du Commerce Exlerieur Banque Frantjaise de Depots et de Titres 

Banquetjeneraiedii Luxembourg SA. Banque del’Ina'achineetde Suez BanqueJnternationalealuxembourgS.A. Banque Rationale de Paris 
Banque dfiPariwrtdesPays-Bas* Banque Pofiufaire Sirrs*e;S. A. Banque PiiveeS.A. Banque Rothschild Baring Brothers &-Co., 

• * " . t'.'ieinDCLT^ , • 

Bayerische^Hwpotbekeh-undCVsdupJ'Bank Bayerische I andoshank BaverKuhe Verern. shank Rerlinei Bank A. 

Berliner Handels- uind Frankfurter Bank 
CJarirfen Bank 


Banque PppufaireSirrsteKS.A. 

t'.ie.nocLT^ • 

BayenVrhe I anr,V:-£r«.«nk 

.C-.-tC?..!-*.: 

Bkth Easfrr.smDiilon & Co. 

iiarowiwui U.-VjpJ 



Commerzbank 
Credit Industrie! etCpmmcrcia! . 
Dillon, Read Overseas Corporation - 
Erste Osterracfiische'Spar'Casse 


Breuach Piiv«eho: Schoeller 

Sir. ..o. -i. -l 

Corripagnie de Banque et o’ lr.\f st if.wments Underwriters S.A. 

. C?sdit Lyonnais Credit duNmd 

nonunion Securities Corporation Harris & Partners 
limited 


CWa-.e Manhattan limited 
Ci edit Commercial de Fran>.e 


D C Dank 

Oe.i^f.e toaouaiKcVi-iMiSt 

C'resdner Bank 
A.-.ucn£4i9iLJ-4:: 


CfrozentraJeund Bank der «te rrefcfusdien Sparkasseri ; 2 fGoldman Sachs International Corp. 

7. . jMsBengMetlKhilt ' ’ r. _ 

HandelshankMW. (Overseas} Hessische Landesbanlc-GudzentraTe- Hill Samuel &Co. .IBJ International Limited 
Umiiri . ... . .-•.%*.*.•.• . 

13 . fardine Fleming & Co. . . Kidder, Peabodv tntemifffbrta I , 

^ ■ LtaTted ' • 

. . . Lazard Brothers* Co„ 

Merrill. Lvncb, Internationa} SrCq._ *•;' 


1 

**l 


-Robert Fleming & Co/ , Cenorsenichartliche Zentraibanfc A.G -Vienna 

lln.'iad ‘ - 


Antony Gibbs Holdings Lid. 
Greensnieltis Incorporated 

Inteninlon-Banque 


Hambros Bank 

Limited 


limited 

Kuhn, Loeb & Go. International 


Liir-.trd 

KfeirtworLBenson KredietbankSA. Luxembourgeoise 

Limited 

Levesque, Beaubien Inc. 


Merck, Finck&Co.. 


Morgan Grenfell &Co. 

I . • i-d 


Lloyds Bank Internationa! 

Irnited 

Nederland: che MiddenslancLbank N.V. 


5ai. Opphnlicim Jr. £. Lie. 


Gsterreichi-irive LandeibanJ. AG. 


Nesbitt, Thomson '* * Norddeui^rhe landesbank: ■ 

*. ."Liirtlltf. *. .. ... . CitOitr.fr* ■« • . . . 

PiersQtyHeidriqg & Pierson N.V. ' Rothschild BankA^G. '\j. Safnmori Bmtrrer : im-rnaiional Schoeiler 5, Co. J. Henry Scnroder\Vagg & Co. 

..“Sltandinaviska Lnskilda BanVen Smith Barney, Harris Upnam & Co. Incorporated 


Sc^'erzedscheHypotheken- und Handelfhank ; 

Societe BanCai he Barela^ (Chereeas) Ltd. . SocteteCeniraletJe Banque Societe GeneiaieAlsaci-nnede Banque Strau-F, Turnbull & Co. 

S^reka-Hamfeliiihken. Swiss Bank Corporation (Overseas) " Trade Development Bank Overseas Inc. Uni 

’ ’* ‘ v' -- r u- ■ •. ' 

I- |. Vontobe! Sr Co. - WestdeutscheianftesbankrGirozentrale U hite. Weld & Co. Incorporated 


nion Bank of Switzerland •Securities) 
Li -• .» 

Wood Gundy 

L-r.::ea 


i ' * 
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News Ballwin No7 

1976: AYear Of Recovery 

Exc^rpts from tho Statement of Mr. Roger Martin, Chairman, to the Annua! General 
Meeting, of June 14, T 976 •• 

Strength, m the automobile lndustry. but continued stagnation in building 

We may now look for 1 976 to be a year of consolidation and recover'. We have observed a 
significant recovery in our activity over the past 7 or 8 months but wiih mr-portarn vaiialiom. v.ivc h 
aremevitable in aur case because of the diversity of our products and our markets. We hd-. e been 
benefiting from th'e present prosperity of the automobile industry throughout Cuiope. Our sales in 
this sector amounted to two billion francs in 1 075.. 

On the other hand! we continue to.obsei ve ilirouqhour Europe a stagnation of rne building industry 
which appears to-be continuing. Our industrial as well as oui •.ontiactinq ■.Oinpurnes vutter the 
. cofjs.Mtuentes of-’this situation, but certain markqts..nuch as insulation and asbestos- cement \ hteh ‘ 
are of capitaf-iraportance for up. are enjuvu'd a hiph. level of aciivih, . Ovcr.tfie frrr.i mx months or tins 
Year, their sales rose respectively by 20“u and 1 3% in comparison lb the corresponding period of 
.1975. Dentend’fdr continuous strand fibre for tire reintoicemeni ol plar.’ic, iii also stronq ag«tn, 
although profitability in.this sector has not vet become entirely satisiacioiy. 

In normal circumstances, the recovery in consumptio/i should hj-je coMributed toinipro.e the 
situdtionof our companies manufacturing glass contempts, paper, arid r;udbciard packaging oo**es. 

In facr; they all cbntmue rp.be confrbnred with ccutefu spffr.ilK- pruliierns, ■ vln.-Ji tli«v have vet to 
solve. Alf of them, in one or another v/ay and to differing degree-. y.ufter fiom the incoherence of ;h* 
officrafprice controls’ applied in France. 

Our production of investment goods conlinues tn suffer from the peisis.tent depieision in 
investment outlay. Refractory products, industrial valves and fittings. copi*a< equipment, spsiiaiizad 
machines, and indeed some kinds af.pipe ali fall into tliis caiegorr- - . 

A 10% increase in consolidated salesanda recovery in profits 

Forth* wh pie of the Group, net sales, which stagnated Iasi year should increase on the basis of 
-cbfistant'smjctures and in national currencies by about 15 e o. The effect-; of consolidation and of the 
rates of exchange. for monetary conversion will doubtless bring this increase dov.-n to somewhat 
more than 10%. - - 

Our profits should recover .thanks to this increase in the volume o! business and to our management's 
efforts, butthepofitidaf uncertainties of the wnrldtoday niakc it even more difficult than usual to 
make forecasts in ihisfieid. It j* only mv spnse of a responsibility to inform this Meeting which le ads 
me to suggest toyou the hypothesis of a recover/ in- consolidated cash Mow in*i9?6 to a figure 
-perhaps 10% lovrer than in-1974, when the cor responding figure as l.bOb million bancs, to be 
compared to 1.1 1 7 million francs in lire recession year of T-976. 

The increase in bur actrvit 1 / has naturally had some favourable conseau*nr«j c*n ’h«- empteyment 
situatron.-Our persortnel has not mrreased since Deceniber 31.1 nut the pairi rt l uremplo/nient 
which at this same time fast vear affected one quarter of our French personnel has cubs* an nail-, 
decreased. Only three 6Fthe Group’s French companies, employing a total ot 5.000 persons. *te sml 
working reduced hours. This figure should decline significant | v in the connnp »• e*5k>. 

The recovery of. production has so far not revealed any borilenecfcs m our pioou'-Mc-r, facilities and -,%e 
shil haye.unused capacity. Our investments in 1 97ft will -therefor;- be devoted for the most pari «p 
the renewal of cerram equipment.. A considerable share wilt also be committed lo improving wotimo 
conditions anrfio pollution abatement. Total investments should be comparable to the figure for last- 
year and should be covered without any new increase in the Group’s indebtedness. , 


rflTTTTt 

SAINT-GOBAIN-PONT-A-MOUSSON 

- Forfurther information,-* wrhe to : The Director of External Relations, 

..Compagrue rfe Saint«GqbainiPont-l-Moussop, 54 Avenue Hoche, 75365 Paris. Cadex 08, 



5 


I 

ro 

o 


1NIVS NOSSnOIAI - V 


Tlj 


London Asiatic 
optimistic 


23 


IF THE LEX’LL of rubber prices 

adequately offsets the effect of 
any fall in nalm oil prices. 
London Asia tit: Rubber and 
Produce Company can look for 
satisfactory results in lain, snares 
tbe chairman, Mr. P. T. Gunton. 

A more healthy industrial 
climate ha* continued lo help the 
nalurai rubber market, which in 
terms of the Muta>sian nnsitit 
has mured gradually higher 
during the first few months of the 
current year, he tells members. 
The sterling price, owing lo Lhe 
changes in currency parities, has 
advanced ot en more sharply. 
Present indications are that there 
will be a further degree of im- 
provement in economic activity, 
and in consequence "it is possible 
to be reasonably optimistic about 
the market trend for the 
remainder of the year.' 1 

In January and February ihis 
year Malaysia experienced its 
most severe drought since records 
have been kept. A delayed 
reaction to those conditions must 
bo expected to affect crops from 
oil palm areas. 

In rubber areas a water 
shortage affects crops more 
quickly but Hie effect on the 
1976. crop compared with that of 
1975 tvill be masked to some 
extent by the rcintroduction of 
stimulants Trom last October. 
For the current financial year a 
rubber crop of about 18.Sm. kilos 
is expected and an output of paint 
products in the region of 42.600 
tonnes. 

The rubber crop harvested in 
1975 was belter than estimated 
and output of palm products sub- 
stantially higher than eypecred. 
With higher production costs and 
lower prices the trading surplus 
declined from the record figure of 
1974 by some per cent, on a 
turnover some \2 per cent, lower. 
In the circumstances, the pre-tax 
profit of £4. Mm . compared with 
16.1m.. can be regarded as ** a 
very satisfactory result." says 
Mr. Gunton. 

As known, the dividend .is 
2Jt97S6p 11*. 11)022 pi net. 

Statement Page 12 

Sbellabear 
Price outlook 

Mr. P. M. Price, chairman of 
SheUabear Price (Holdings) sajs 


m ins annuai report that demand 

has remained * weak . during the 
first few months of 1976 although 
a number of contracts have been 
obtained. 

The directors realise that, in 
common with their competitors, 
who arc also largely dependent 
on the L'.K. for their earnings, 
they face an uphill struggle until 
the national economy takes a 
significant upturn. This situation 
they arc well equipped to tackle, 
says Mr. Price. 

The ■ group . is aiming- * to 
broaden its activities in the 
Middle East and elsewhere over- 
seas. The present relatively small 
jnv?^znent in the Middle East 
shows promise and although com- 
petition has increased signifi- 
cantly during the few months the 
group baa been operating, a 
return is hoped for this year. ' 

As known, pre-tax profits last 
year amounted to £430.021 against 
£471.356. The dividend is a 
maximum permitted 2.4751p 
(2217730 1 . 

Meeting of the group, builders 
and civil engineering contractors, 
is at the Ship Hotel. XV e.v bridge. 
Surrey. July 1 ai noon. 

U.K. expansion 
by Pechiney 

France's. -Pechiney-Ugine Kuhl- 
maim group says it plans to 
increaase us share of the British 
metals and chemicals market and 
confidently expects Vo at least 
double or maybe treble its turn- 
o\er In the b'.K. over the next 
lhe years. ILK. sales of at least 
Ubm. are forecast for 1976. Con- 
solidated rurnover of PUK iu 1975 
was £2.3bn. 

litis follows the formation of 
a new subsidiary in Britain 
which recroups almost all PUK’s 
commercial operations rn this 
country. PUK's production ->ub- 
.sidiaric* in Britain will continue 
to operate independently. 

BODYCOTE LOAN 
STOCK REPAYMENT 

Bodyeole International is re- 
deeming Its per cent, guaran- 
teed unsecured loan stock 1976 
at par on June 30. Warrants* wiH 
be posted on that day. 


BIDS AND DEALS 


. P. Kent’s £61 
property sales 
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M. P. KENT, the West Country 
bousing and property develop- 
ment group, has sold about two- 
thirds uf its t-oiiiplclcd industrial 
and office dcvetopmcutii for 
£6.5m. 

Air. Michael Kent, chairman, 
said the decision had been taken 
because property . Trading wu» 
now ’more profitable than 
property investment. * 

The " substantial net profit" 
on the transaction will, says the 
company, be reflected in foe 
accounts for the year ending on 
June 30 pad it is understood that 
as a result oE the iransucLiou 
last year’s pre-tax figure of fl.Tni. 
will be improved upon. 

The sale price * represents an 
average initial yield to the 
purchaser, the Fleming Property 
Unit Trust, nf BJ per cent, and 
accounts (or two-thirds of annual 
rente! income on properties com- 
pleted or pre-let in course of 
construction. 

Proceeds of tlu- transaction will 
immediately enhance the group's 
capital base und will also lead tu 
a reduction in borrowings of 70 
per ccni. A >tart on several 
housing and properly projects, 
including some office detelop- 
ments in Scotland and some 
industrial schemes. w ill be 
brought forward as a result of the 
sale. 

Mr. Kent said the transaction 
was made because present legis- 
lation and continuing inflation, 
with an increasing institutional 
demand for prime properties, had 
ni?de properly trading a more 
attractive proposition than Invest- 
ment. 

The Board had accordingly 
decided lo sell a major proportion 
of its properties held for 111 Ver- 
mont and uhc lhe proceeds " in 
give more scope for the com- 
pany’s expeniie in creating first- 
class properties for eventual 
trading nn to institutions.’’ 

Mr. Gerald Jig gins. joint 
managing director of Kent. ssi-J 
that housing dcvelopr'.em worn 
in particular was going to -be 
expanded. In the current year, 
about 050 homes — niainiy 
designed for first-time .buyers at. 
the lower end of the market — 
had been built but it was planned 
to raise output to about 900 next 
year. Sales were running at an 
encouraging level - and tbe out- 
look was good. 

A statement to shareholders on 
the Jffi.om. transaction said that 
bankers to the group had con- 
firmed that the ’facilities pro- 1- 
ously available, including ih<.- 
term facility from the County 
Bank, would continue. 

ASSOCIATES DEAL 

Laurie Alii bank and Co. yester- 
day boughr on behalf or Aw in- 
vestment Company — 3 subsidiary 
of Anglo African Finance Coni- 
pany — 7..1DU Haighton and Dcu- 
hurst at 27 p. 


Rothschilds announce that an 
associate of Pornus- Securities 
bought lO.tmo London Tin in the 
market ai I75p. 

W ARREN SPELLS 
OUT TERMS FOR 
PEACOCK S A SIN I 

Warren Plantation Holdings 
has now spelled out lhe terms 
on which it is to bid for the 64 
per cent, of Peacock Sasini 
Estates 11 doe* nol already own. 

The principal offer is J5 War- 
ren shares plus Ij in cash for 
every TOO Peacock shares, which 
with Warren dosing at 95p fast 
night is worth 57Jp per Peacock 
share. 

There is also a cash alternative, 
first announced on May 28. of 
4-lp a Peacock share. 

The shares offered by Warren 
will nor rank Tor tlie first in- 
terim of 4.1,'ip net per-share de- 
clared on June 4 but Warren in- 
tend 1 ! 10 recommend dividends 
for 1976 of 7.Sp net .a share. 

The directors of Peacock, who 
have been advised by Burkmaster 
and Moore, unanimously recom- 
mend ail shareholders to - accept 
the offer. 


SHARE STAKES 

imetal S.A- the . Kothsehild- 
can trolled mining** group. - has 
acquired h further 700,000 shares 
m Lead Industries Group bring- 
ing ns tolaJ holding in the 
company to 11.S per cent, of the 
capital |4J2SS,500 shares]. 

Leader Hush (Uoorsi — .Mr. D. J. 
Sawyer has disposed of 4S5.000 
Ordinary reducing his holding to 
less th;m one-tenth of the capital. 

United Guarantee Holdings) — 
Essex Group Holdings has 
acquired a further 10.900 slock 
units. Tins increases its holding 
in United Guarantee- and an 
associated cumpuny 10 £44,316 
(17.16 per cent.i. ■ ■ 

.Stoneware — Mr.' * G. - R. "F. 
Tompkins now has an interest in 
1.460 Ordinary shares. .’ 

I'pdowu Investment Company 
— The Debenture Corporation now 
holds 928,040 Ordinary, shares 
(23.20 per cent.). 

L. Gardner and Sons — Rolls- 
Royce Motors Holdings .. bas 
acquired 723.100 shares (16.72 per 
cent.). 

G.S. Textiles — Harvard Securi- 
ties has disposed of its stake. 
Shares were placed with invest- 
ment clients of Harvard. No 
sinci? holding exceeds 10 per 
cent. 

BOWATLR 

PURCHASE 

Rowaler Corporation has ac- 
quired the Minster Carpet Com- 
pany for a consideration of 
£430.000. which was satisfied by 
the- issue or 234.452 Ordinary 
shares. 


IDRIS HYDRAULIC TIN 

. LIMITED 


The Annual General Meeting of the above Company 

was held jesterduj. The following are extracts from 

'(he Chairman's Statement presented al lhe meeting: 

The gross pridii for tbe ;.ear under rqview amounts 10 
i:>6S,54S. The ivductiun on last 5 ears figure uf £493.109 is 
due in part tu the lo*-er average price received on sales of 
our tin ore of S570 per picul (S670 for 1974 1 and in part lo the 
Controls referred in below. As a result, ai the close or Lhe 
year 'the Company held 65 tons of tin ore which it was pre- 
cluded f rum selling until after the year's end. 

The net profit, after taxation, depreciation and other 
charges amounted to £144.057 (1974 £190,9001 from which your 
Board have declared dividends totalling 7.15 pence per share, 
equivalent 10 11 pence per share taking the lax credit into 
account. This is the maximum payment permissible under 
current regulations. The sum of £50.000 has been transferred 
la General Reserve leaving the balance of 167,017 to be carried 
forward to 1976. 

Operations were again confined to the high grade south 
western area of the property and production was comparable 
to the previous year. There was a considerable reduction in 
•the volume of overburden stripped by carlhmuv mg equipment: 
this required in an overall increase in the cost per cubic yard 
mined although the cu&i per picul declined b> 337 to 5221.53. 

Preparations for the transfer of par: of tire mining' oper- 
ations to the ccntial area were hegurv la-=i November and 
production is now commencing from this ;,rea where reserves 
consist ef tailings from previous operations overlying virgin 
ground at depth. 

Negotiations vith a neighbouring mine in allow complete 
exploration of high grade ground on the southern boundary- 
have been successful!} completed. 

Production fur the first four mowhs »f the rurreni year 
amounted to 1.910 pic tils (115} ions 1 compared vith 2.320 
piculs (140; tons) for lhe same period Iasi year. Our General 
Managers expect tha! overall results for the year will be 
similar to those for 1975. ■ 


O 


Low interest 

import finance 


Hodson Lynch specialises in arranging 
import finance throughout the world. 

As an example. U.K. importers of American 
goods of services can now take advantage 
of our exclusive low interest U.S. Dollar ■ 
Loan Plan.. Very substantial savings can be 
realised. (A typical arrangement would 
show a saving of $250,000 on a. 5 year - . 

$1 million loan). Finance is provided by 
leading U,S. banks and secured, by a U.S. 


Government Agency. Loans from $100,000 
.-to $100 million can be accommodated. 
Repayment periods from 90 days to 5 years. 
For further information and a brochure, 
complete the coupon below or write, phone 
or telex us direct. 

Hodson Lynch Limited. International Trade 
Finance, 57, South Street. Dorking, Surrey. 
RH4.2EZ. England Tel; Dorking (0306; 375SS, 
London (01) 727 0542. Telex: 22861. . .... 



j Tci Lvnch Ltd.. International Trade Finance. c .-7. 5o-jih iu rti D:.-.-: 

| Telephone Dorking (p30o.' &-TSSe.'Lwdon rX. 727 >rAl. ^ 

1 Niiinc - - • ■ - • ■ p,.. Sj . 

Surrey FH4 Zc-n.. sx.-jiana. "j 

. I 

• - — - — - — — — .... 

/ L^mpanv *-...■ • J 

Address 

I 

Tc-i* oh ■ -emes; 
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BANK OF ENGLAND QUARTERLY 
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Euromarket 
accelerates in 
first quarter 


Granges buys SAPA from RTZ Suntory reveals 


ry. : 
.* *■ 


BY WILLIAM DULLFORCE 


STOCKHOLM, Jiine -?6.. 


■ GRANGES ALUMINIUM, an thousand metric tons of alu- It specialises, in extruded pro- It produces some S5.000 metric j 

| independent division in the minium against a consumption of ducts. tons a year of primary alumi-.i 

■Granges heavy industry con- 160.000 metric tons, Mr. Dahifors In a bad period for the nium from its Sundsvall ‘phmt | - 

i slomerato, is buying SAPA, the underlined, however, that the ann aluminium industry last year its and about 15,000 metric tons' 

Scandinavian* Aluminium sec- was to increase exports. SAPA, pre-tax earnings fell by 61. per of rcmelted aluminium. • Lasti.- 

■ linn: nilmn-inf f mM Rin Tint.-, n-hink k-i.. nln. in nant In V, 1A fim /Cl I nil.. ...... »' n/1 nnn I 


; lions company, from Rio Tintii which has sales companies ia cent. to Kr.10.Sm. f£1.35ra.) after year it delivered 20.000 metric! 
, Zinc Industries, it was announced Denmark'. Finland. Norway and a 6 per cent, decline in sales to tons of sheet and strip, 22,000 


its 

the 


here to-day. The purchase price Switzerland as well as a manu- Kr.i49m. t£19m) It paid a dm- metric tons of construction sheet 
is about Kr.fiOm. ifT.om.i which facruring plant in Britain, was dend of Kr.92 per share com- and 9.000 metric tons . of sec- '; 


SY CHARUS SMITH 


TDKYOi June la, 


BY MARY CAMPBELL 


THE EUROCURRENCY market basis amounled to S3.3hn. 
.strew strongly both in the fourth February, up from & N 2.7hn. 
quarter oF last year and. accord- November. 


fait year, net of inter-bank l rwis mg dales. Conversely. longer ______ leg to GrSnges’s existing , : cen- tory says, and after-tax profits refleriine a-.&rf-fi 

actions and after making allow- term lending — loans not clue in; . struction produces and ' alumi- lose by 49 per cent. So the com- 2zL/j”L* ^ smisaiStT 

For exchange rate changes, be repaid Tor at least a year— : A *+4-* 4'W*'*C'4’ rillli 1 -Z nium foil output and giving' a jpany has chosen a good moment ^ - hIi | h A. nosmon 

ssss s s Anti-trust suit against crane -sssr 1 wr,!#w * 

figures. higher than at the previous Included in the deal ' is the \ Suntory. which was founded in QSU j ie g B . /- 

^ reporting date The Bank BY STEWART FLEMING . NEW YORK. June 16. purchase from RTZ of an estru-.;.igg|. P v the fallier of Its present . Ahhbueh Suntory has-at-fi 

Ufisnore centres attributes the increases at the. _ , , sion. press, which will - bej Dre riHent claims about 60 per .wrftert in nublish ornfit 

inn" end nf the >necti nm at THE L .b. Justice Department Justice Department to intervene. Tt also drew attention to the installed at sapa's British fa'K* -vtiaW deciaea lopuoiisn pront 


Anti-trust suit against Crane 


BY STEWART FLEMING 


NEW YORK. June 16. 


1 <5t sbn inainlvln’ Latin Aoicri- increased their net borrowing l V on \ us 01 “ U0Ul 13 P" wm 01 oraer requinm 
• j ?.'iunt? e and off shore from the London Eurocurrency. lh * Anac * nd * company s stuck of its holding. 

' hikin'’ wnTres «Sbn ) The market in the first quarter of Anaconda is primarily engaged Crane h«s 
' Bank 'Enel a ml 'which "reports thiv year. Japanese banks’ net * n “ rtal . dnd , cc, P? e 5 announcement, 

these i!"i^es in the lalcrt^nwiie burrowing from the London 1 processing : bul_ it is also third at a loss to 
of iL quarUTly Bullelin. market rose by nearly SI bn. ; . industrial manufacturers Government s 

men Is that nf ihe .S3 bn chan- from $5 flThn. in December tn °f ' a . r vc \'. '* ^is as P e i t , 1 ' ,r l ^ at l£ ,nlenc 

- nelied frmu European hanks r« s «JWbn. in March. The other lh * situation which has led the .suit. 

iifT-shore centres was probably maj«»r category nf'nct bomraur*, 

lent on 10 developing cuimines was Eastern European countries.. 

•which also l..irrmved some whu-h also increased their net- Tfc * __.1L J _ X ^ 

Si5hn. direvtlv from banks in debt u. the London banks h v . K10I1TC KC11P T1YYITI I iSIPTIfl AF 
1 he United State*." This brings about Slbn. (See alrtt Page IX) JlVJL2^1111i! 3 IvJkj 11 v 'AJIUXU JLd»l-W»MU.wJil ■ 
ihe BIS estimjle for lulu I LDfT 


represents one of the largest 
countered the potential. diversification attempts 
. saying that it is by a U.S. oil company outside 
1 understand the oil or related businesses. Aitfo 
action and adding has said that it acquired its stake 
is to contest the in Anaconda with a view to a 
possibJe merger. 


First U.Si 


• 7 .. ■ . ■ . w or klie. 1UU4JUCI a 

porting malt concentrate for in g p res j,jem Mr . Keis^a 
bottUng overseas. Apart from bold .- R large part of 
whisky. Suntory is fourth largest equity but a jSuntory spoked 
in the highly competitive Japa- said t(wlay the family^ 
nose beer market where its jjjg | S - probably.'' iess -SriiL 

. mmal.nl'eVinPO rrttin luct VP4V f mm •. AfcL __ JLL — 


, market share rose last year from per cent. Other skarehoWro 
POfl V GrLlOlc -• ^ to 5 - 7 P er eent - likely, to include banks 

v v ** v . ^ lerni!S of overall sales Sun- stitutions-' though this rCna 

-w— , -m j • ; tory is smaller than Kirin, the purely speculative. • • 

lirnhnnrt ■ ,l member of the Mitsubishi gToup Suntory. has in: the pas^-ii 
XjIU v/UvnU V of- companies' which dominates considered .one. of .the 


borrowing from international 
hank.; to some Stflm. in 'he fourth 
quarter of Iasi year alone. 

The Bank of England suygert^ 
-.that the underlying srovth of 
..London'? Eurocurrency business 
■“tvas probably faster in rhe first 
quarter of this year than in the 
fourth quarter of last year. Total 
•foreign currency liabilities grew 
hv around S3bn. — less than half 
the fourth quarter rise. Bui 
there was a seasonal reversal in 
January of end-year positions 
built up in December. 

The volume of newly announced 
mod iu in -term loans was higher 
in the first quarter of this year 
than in the previous quarter, the 
Rank says, while ihe average 
‘s:7.e of loans (nearU $?0m.t was 
bigger ihun in any quarter uf 
1975 


tt !• J_ ; BT PAUL LENDVAI . V [ those of Kirin during the la ner s ether fwo are Z< 

IT 5|T)O^I IlITI m By Mary Campbell r.'.Jiast 12-month business period, "con'txoned 'oil c 

A ACiJJV HJLM.M.M.M l \J . ijESTERREICfllSCHE Laendcr per cent, tn Seh:143n. and interest in several major com- . -.1. Suntory says it certainly ranks construettoa- co 

_ 1 Bank. Austria's No. 2 sturk bank, credits by 218 per cent. 10 panies such as Perlmooser RAYMOND Overseas Fmauce, , helow Distillers Corpora tifin as Komuten.” 2.. 

TYinlr A nirTfrAoi 1 • h:tS announced a capital increase Sch.25 .9 bn. The Director General Cement Works with, an annual a wholly owned subsidiary-' -of 5 ■ ■ ~ - • ~ - 


since 1973 


By Mary Campbell 


> . In terms of. overall sales Sun- stitutions-' though thxs'i^ifflt 
tory is smaller than Kirin, the purely speculative. . . ■ 

./■' member of ihe Mitsubishi gToup Suntory. has in:th’e pa^t'.jw 
of- companies which dominates considered . one of the V ^ 
. the Japanese beer markeL but its three * Japanese notr-qgol 
.rjirofits for ibe past year turn out companies whose. businessiS 
to have been almost . equal to suits remained unpubtlsfep^-l 
those of Kirin during the latter’s ether fil'd are Idemrtsit,- alfam 
'-hast 12-month business period: ' ‘ controTTedoil company, 

-I- Suntory says it certainly ranks construettoa concern Tattes 


TYkol/£k KirrrrArtl- ^ announced a capital increase Sch.25 .9 bn. The Director General Cement Works with, an annual a wholly owned subsi diary-' -of 

llldiVv frum Sch.BOOui. (flSm.l to emphasised that during the same output or 2.7m. tons;. Waagner the American company; Ray- } 

Seli.flOOin. Between June — amJ period the Bank's staff expanded Biro a heavy engineering firm moud lntemationaL ,h»s an ; . 

1 July !5 Lis>is will open for new only by 3S per cent, to 2.900. with a turnover of Scfa.l.6bn. nounced a S15m. convertible 

QIlQrt* i Mrdinary shares to the tune of Lnender Bank last year re- last year; Lenring. a manmade Eurobond issue. The Issue will 

x ^ | Sch.-lOni.. and Preferential ported a record 32 per cent, in- fibre producer with a turnover be the first convertible by -ah' 1 

• '. .shares or Scb.90m. on a two-for- crease in the balance sheet total of Sch^.lbo. ■ last year and the American company since 1973.. 

16C11P r!fu“ l?, 1 !: , . l ? an a51 ’ ,inJe P pa5c Sch.56.4bn. Voith Engineering company and The indicated terms of. tin* - 


ever share 


issue 

Financial Times Reporter 


The director-^envral and chair- \ et profits were Sch.61m. and primary producer of paper seven-year 1 i 
!cur.r,nu,i^r s^ksft Sch.l.'Jbn. An making machinery and turbines. colipo ^ of nol 


The indicated terms- of. the j 
ven-year issue include.' a. J 
upon of. not less than 8^ and. | 


Commission recomm^i| 
changes at RS V" ^ ft' 


hi -hpr BANK U.VPO.UIM announces 
s vear sl| ortly make available 
er * Ole Lsvue of 

veVa-Jc -hares in the hisiorv uf Ihe 
) whs Stale of Israel. Tin* issue 
j,, r ,,f nmdi- up of shares anil 
deferred capital notes (war- 


BY MICHAEL VAN OS 


AMSTERDAM. Juire fj 


;«t the same tunc will help in 
aval'.* a iiKnv balanced relation 
-hin boiwpr.-n <*'|uit> and bur- 
rowed capital. 

This is i he fir-’t real capital 


The Ranks ) alert analysis of ^ L 0,al m ®f e lhan increase in 20 \e.»r? he said 

e maturities uf denusiis and ilJnniii. <L.,o..iin. sivrliit«i. Th'.*r«* were two im-roases of thr 


Ipndtnc among London hanks Under the terms »f the issue j,„ m inal capital, doubling tt »u 


-huws a sharp incroa.se in nci holders of these nuios \%ill he ' Sch 500m. in 1967 and increasing 


it by a further 20 p'*r *»*nt. in 


deposits at the short end. en tilled to com eri them with in j { ] JV a further 20 p'*r «i»nt. in 

London banks’ liahiliites al lvs- H»r years into shares of Bank Sch.WtOm. in 1973. These 

than eight days exceeded their llapoaliui ai a predetermined measures, however, did no| bruit! 

lending of similar maturity by price, i'll per note Iu he paid in new fund', becau-e the> 

-7..1bn.’ on the last report mu upon purchase with Ihe merely involved lran<fers 1*111 of 


BY OUR OWN CORRESPONDENT 


-7..1bn. on the last report mu 


day last February. The exce-»« balance upon conversion. Any reserves 


in new fund- . beca u -e the> RUEHRMAW-TETTERMDE. the the Financial Timer yesterday, 
merely involved iran-ders ••cit of Dutch paper produels and Sue. National? djnvestisse merit 


on the previous ivpurtmy da* warrants -not cunt cried under 


ling Laeoder Bank. «-*5 ^ S h arc w j|h a premium ‘A COMMISSION formed, to exchange quoted Giessen.. gtj 

0? about 20 per cent, over the restructure the Dutch medium- (which has strongly r«e| 

current 'rti ' qtioiatioo - The- isized shipbuilding industry has this), that such a' posafhd 
Tj 1 HT J.A. ¥ conversion premium will .not ' recommended that the A Iblasser-’ would “ not be ruled, apt^ 

Buehrmann-Tetterode ^ 

Pea bod v' said ve^ erda v ^ iNWd group which already has existing in theshlpbtriHfiog-f 
• . -w-* 1 • * * . ‘yards at Alblasscrdam and. tor,- no agre^ntentA' Jbsdr .5^. 

'mnVPC into Kploilim The high coupon -aim -ewi^jKruup'en. '' made ta thaL effedL' . 

•** AVI’ T HHV/ Lrvl^l U 111 version premium are unusual j A statement from the cummis : As reported /earlier a 

for - a convertible burobond J S i on . whose recommendation is commission' representing^ ^ 
INDENT and apparently reflect the bor- ; almost certain to be accepted by shipbuilding • VmplQyers^ i 

rowing company's feeling that -the government and the other employees ■will'he tobfangishol 
the the Financial Times vesterdav.’ !,s . slock is .currently under- J interested parties, said the at the whole of the Dutch 4 

and Sue. NationaJe d'lTtvesussement P r,ced * Another unusiml ifutiu-e of the RSV yard at building sector where tKe.i* 

ired is being converted into r< Belgian f e “ ,ur ^ of the issue is the jicusden would be decided at of -orders has ;. ‘caused soA 

lian oublic holdina comnanv which existence _ of ■ sinking fund, .a later stage. It was first difficulties and worries for .1 



in November was Sfi.obn. Even this scheme may be redeemed 


-,f all their holdtn&s of eerliii- at the end of five years. Final 


cates nf deposit are counted as details of the i-sye price will Sch 56.3hn. but own funds at the Gufbert. Bui a< part of Ute 
immediately realisable assets, be announced shortly. Mr. ; end r»f 1975 cnnstituted only 2.9 transaction Sue. Nalionalc 


London banks still owed con- 
'iderahly more at very sborr 
notice in February than they 
.had in November: their very 
>hoiT term net deposits on this 


reserves packaging company, has acquired is being converted into r Belgian > e “ lur ^ 01 1,1,1 . . . „ \ ‘hv . Dcusdeo would be decided at of -orders has; .'caused serft 

The balance -hc*‘t "f the rhe share capital nf the Belgian public holdina company which (’’['Stwice of. a, sinking fund, .^a later slage. It was first difficulties and worries frr.J 

Bank during the last ten :■«.*» rs cellulose and paper manufac- will expand the volume of Stale Jt, Sr . ir 'Tfiff ! thought that that yard, too, employment prospect . tl 
increa-^d by :J47 per cent, in turcr Pspeieric.s dc Mum Si. invcslwuents in industry , ^L!!. 0 • W1, 10 "* ycars * fuHy w0 “ ld °£. J 0 " 11 " 8 . the . Giessen commission's final plahs-vfill'i 

Sch 56.3bn. but own funds at the Gutbert. Bui a< part of the _ . . .. .. , «P prai, vc. , group. The definite details of a (y ect decisioMotaken-lh c 

end of 1975 const ltutvd only 2.9 transaction Sue. Nalionalc Buvhrmann said here that jj, e borrowing company. is atrangements will be pub- flection wjth_the’ ‘Ctitreiif « 


operative. 

The borrowing company 


of around 80.000 tons of virgin .. _ . . ittav win oe getung an uncus- 

testlincr annuaUy. Although the “J/lS 15!? f J5£SSS‘ ;dosed ^“ority interest in that 

production of the main paper was the_ European Investment gr0U p- s capital which is to 
lines will be continued, produc- DMlOOm. issue. Coupon increased. with Ihe Dutch 

tion of basis paper for the wall- » w1 ^ ® pe . r ce,, L on ihe seven ; government also' tailing, a partf vcsse&^nd • ports 

paper industry will cease. f e * r Lea< * maua S er icipation. The new grouping, power ^tgtfons. If the 

. , , * . . , , , w Deutkcbe Bank. : wh ich wiil.be able to bdiid ships ^pt forthc.oraing. the cpt^ 

A statement added that Jest- This issue marks the first , up t0 aroun( j 70000 dwt can said thrive stated m a leTta 

liner is a semi-finished product occasion that Toreign -banks CQU nt on state-guaranteed 'loan« . the JEconomics Ministeri ft.W^ 
for the cardboard industry, con- have been inviti-d lo under- f or modemisation in the next be '-forced to close dffwntft 
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TRW Sets First Quarter Records; 
Increases Dividend. 


w? »uenrmann. nave snown mat group cominues 10 »>e ..expected to be built with slate hopes" -that, negotiaooiw^tw 

increasingly testlincr will be restricted lo German banks, -loans which would total be concluded shortly wh^’j 
replacing Krafttiner. which is about 5(1 foreign banks, all or 1 Fls.l95ra. spread over a number Egyptian State shipping coftS 
-solely made from cellulose. The ihcm iraditional members or of years. A spokesman for the for the supply of five -.fro'ifflfej, v 
! Dutch company has several other management groups Tor EIB commission said to-day. com- slips of 12.000 tons eacfe£3| 

Belgian subsidiaries which will issues In other currencies, menting on the reptirts that RSV understood that the Dutchr;6ia F 

as suppliers to Paperries de have been invited inlu (he would in the end be interested eroment has 1 cramed -suhs&tf -.s 

Munt St. Guibcrt. underwriting group. 'tu taking over the stock- aid to attract'’ the order; . 
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TRW Inc., a major international 
supplier of high-technology 
products and services, reports a 
record for first quarter sales, 
earnings, and earnings per share. 

First quarter sales were 

5722.5 million, a 19% increase 
over ]975's first quarter total of 
5608.8 million. 

Earnings after taxes reached 

526.5 million, or 5.77 per primary 
share. This is a substantial increase 
in earnings when compared with 
1975's restated first quarter 
results of $ 14.5 million net 
earnings or 5.37 per share. 

Consistent with TRW's policy of 
raising dividends as earnings 
increase, company directors 
increased the quarterly dividend 
on common shares from 5.30 to 
5.35, payableJune 15, 1976. 


Statsfoeretag expects a losl 



BY WILLIAM DULLFORCE 


P 1 *" IXai.'B** 


STOCKHOLM. Jnae$$ 


ro run at a loss this year for ihe elation at replacement cost is North Sweden, but Statsfoere- recession aod in "part3cul«ft > -5 
fiTSi time since jis Tot mart on in applied and anticipated stock lag's other major units. LKAB.. collapse of the steel Bad 1 


tiiueni companies, despite a 20 Statsfoere tag's financial dirce- P ul P and P a P er fi eld later this general rnqe ring East mpntiktl^ l, rsfiatirrBi 

>er cent: increase in sales lo tor. however, points out that such Fear but probably too. late- to Skoeld predicted a 

ir.J.lbn. <£363ni.> over the a calculation would not lake Into rais * ASSl's earnings signlfi- prqvement in 1877 and- St/S jEJl 1 * r... 

orresponding period of 1975. account the intlationary gains “‘““i- recovery in 197S. as the 

1r. Per Skoeld. the managing- r ,n the company's heavy debt The I’ddc valla and Karlskrona I u f n ' n business eycfeiO^fe \ - 

Li, 'f,-n Qr ' a ' uss "We are *iiU searching for a shipyards, on the other hand.’ are '4 

ir.ioOm. t£oJ. 3m.) over the year motiind which would uive a expected to show better profits holding company, 

s a whole compared with earn correct picture of our results." this year, as i s KMV, which rrot.loni tig down Oi 

nch ur Kr.H21.ni. last year. ho adds. manufactures rail wav rolling ' ,eav >'. .--capital, investment-.rtt. ^ 


The reported kr.260ni. decline The csimlma delerioratlnn stock: Annual turnover is fore^ 8rtu ?. me > Respite tberJioSM^ fa . 
jn earnings over Ihe first four over the first four month-, cast to reach KRIObn. (El 25bu I fuw J pixiject&->aM. 

months rises lo around Kr.30thu.. stenuned in the first place from or sonic KR2bn. more than last was spent during i'“ 

if a change in the method of the KR13Sm. loss reported by year. - ^ rsr four months aid' fcl 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 




Record performance due to 
several factors 
■Those markets and products 
which produced our excellent 
results in 1975 remained strong 
during the first quarter. 

■Those product lines tied closely 
to the business cycle are 
responding to the improving 
economic- environment. 



Stir 


■ The benefits of vigorous cost 
reductions taken earlier are being 
realized on higher sales volume. 



TRW's anaiog-to-digital 
integrated circuit honored 
as one of the mo^t significant 
technical advances of the year. 


First quarter strength areas 

Strong first quarter gains were 
reported by TRW units serving 
energy, automotive replaceritent 
parts, and original equipment car 
and truck component markets. 

Progress was also made in the 
growing computer-based infor- 
mation services and commercial 
data communications markets. 

For further information on 
TRW's 1976 first quarter results, 
please write for a copy of our 
Quarterly Report. TRW Europe, 
Inc., 25 St. James's Street, 
London SW1A-1HA. 

A COMPANY CALLED 




Bid 

Offer 


Bid 


STRAIGHTS 



CONVERTIBLES 



AquilrillK- I'lflC 11*5.1 

]n4 

in.', 

ARit-riran Express 12 pc '57 

P) 


A -.h lurid SD-: IJ47 


**»: 

S sill and .ipt- HUS 



.\u>ira£uis.< So.- IPs? 

«: 

iH 

R-airlco l*nntls 4: nr 1B9J 

9.1. 


Bt-CtS lOgr, 

99: 

liKIl 

Rcairnv l-uods 199:* 

IU 


C'XE SJiw IWu 

10U 

101 

Honlon jpi- 159; 

o.; 

?*7 

Cdiidcu ?pr’ IMS . .. . 

9s; 

991 

RniDdumy llato iipt IW 

TV 

77 

r:cs a.'pc 

miii 

J9Ii 

Conun Cann-ra Tipc laiu . 

!■)<■: 


Elfc l»Si . .. 

101* 

1U-! 

lanuliun 4ni 19a7 



F.rap itpi: I9j.» 

mu 

i«; 

LUoiTon .,pi- isas . . 

iii,: 


Fi-tO 13M 1,0V 

twu 

191 

nun. tine IW? 



Riironnu s:nt 19S* .. 

»9± 

100 

Kastman Kodak bnc loss 

11 j 1 

11V 

Limn^ia 5. pi tac. 

191 

182 

Eismorqic Labs. 4ipt 15S7 



tij>iRc.T j;pi- i^s- 

kl: 

1114. 

K«t. Pool. S totra 4 ; pc 'SJ 

Tin 


Mlch.-lia 9 '.pi.- 193b 

uxi 

mu; 

*■ iroMdui, jp..- toss 



iiodo s. pc uisa 

l«D 

mu: 

honi dpi- IMh 

Pi: 

95 

N» \-.f illzi net I.ahrador St SB 

iu: 

m;. 

hnw jin; ISSf 

S4‘; 


N'cn- .-Jfaland atpr ias - .‘ .. 

tor.; 

luaj 

Ccnoral Ek.t-1 nr ttpc 1997 


951 

Norpipe »rru- 1K6 

tu 

1M- 

CdtoiK* HiPO 19S7 



'’.on.k Hj-riro 9*pi 19SS 

mi 

ioi: 

tioulii ipc 1987 

9a 

97 

Oslo 9pc ItaK 

99, 

mo; 

(.mil und tVo«K-m 7, pc 1983 

tun 

18: 

Pacific ListlL Spc 19SS 

9s: 

94: 

Ilarru! ape \W 1 

W 

37 

Pro?. Oncbcc 9po law .. 

lOfli 

mu 

Honey well 6»; 1986 

S)i 


Si.-finraff i.pi- IS33 

99i 

ua: 

ITT V.W 1967 


7+: 

SrE ttnc 15SS .. .: 

]Ui 

mi 

KomaLMi 7i Pi* 1W0 - 

1 (Hi 

tit?! 

^ihcU Spc ISSfi 

9ii 

wt 

I. Ray MnDormott tioc '87 

i«2 

HU’ 

Standard Oil <lnd.> fepc 

UK 

IiM 

MllsuOWhJ Eire. 7ipc I99J 

JIM 5 

IDS 

Svensfca Randolh B:pu iSSB 

10 1 

mi; 

Mitsui Tlpc- IBM 

Utii 

1U4r 

Volvo Bsdi" 1983 

101) 


.1. P. Morgan 41pc ISST ... 

116 

ns 




Nabisco a*w IBM 

Vl 

91 

NOTES 



Uirem llllnals 4lpc 13S7 ... 

mit 

■iO-J) 

Barclays OiPC !93V 

itu : 

iu:* 

.1. C Penney 4;p..- 19S7 .. 

; s 

56 

British Ga.s 3 pc 1951 . — 

992 

ll'O* 

Pionrcr uipc iSSfl 

.liu 

5W 

f.Iiartounnaccs Free Sine Si 


99 

Dcilon (IW 19W ... . 

1 ft:* 

!«I; 

nrniuarfc Mon. Bk. 9pc "S3 

mu 

mu: 

Rrynalds Metals 5p< 193s 

F7 

SI 

F.CS Stpc 1961 

mu. 

' lUli 

Sperry Rand*!Pt: 19S7 • 

■ 9S4 - 

' 9Si 

Slot Wrtl 

Ida. 

mil 

Squibb )SS7 

"r* 


I-ICCLTIUH Couuul SJpc "SI 

Mj 

100 

TtsacO 4^ pc 193d 

TnJ 

7S1 

Montreal Kp u - 


to:; 

Td'hlod Him- 19M 

■ 11; 

1 V.l 

'■ippon Sided 9 -pc 1930 . . 

jm k 

my 

L,man Carbkl*: tine iw.* . 

in. 

1.1 

' or.vay S:Bv 19SI 

twj 

i»n 

H'itner Lambert +*.pi; JS97 



Proi Qucbic S:r>!. I?SI . 

JIMJi 

j*'i-. 

Wanecf Lambert <>jjc UteR 

79i 

#1; 

'»f4?raw 9p.- tas.i 

t'l’.l 

in:t 

Xrmx "Ape -19?* -. . 

TTi- 

77b 

Saiirer V»'hiU W'H S*ciiruifi. 


bonree- Kidder, Pralmriy 

SeclirSliac 


_ j " 1 

'urgent—- j -oS 


'2«** 

-*»w 


^*sdeki 


cornpieuon of two half-finished fJomM fbr frWo 
terminal cancer, sufferers?. Mipy Eini. .Guarani 




^ - ES-Wsu. tim. . Guaram^d 51*. 

.repayment at 6. 12 or; 24. monttatqrat-7 days’ Notice/:’ -.07 

Details from the Secretiiry. m Slo’ani' Street. S.wi:- 
(fll-730 9ES). : rij|L 

• TXT TYL ' L'T\ T/rt Tri . ^ritta. 


1 •* . .v- “Lsift. 


- Weekly net asset- value . 
on: JuneT.4tH 79.76 : ’■ 


Tokxo Pacific Holdings N Y: 

U.S. 5 37 36 J •’■Vy *-■ ■ 


1 Tokyo Pa Clfic Hoidirig s (SesS ^ 

•r , -u.s. s 274.5 ' • > r ~y:.r j 

• .-v Listed 6n the ARWterdatn Sfb^Exchai^;./^' ’• " v ’ 

' iirfanfeifeff ^Mk-san,' Bgrfbftjrk' 
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Chilean t3ov»rn rp®irt#% Sterling Loan of 1922 



— yr — ... rm .( _ „^oon 2>d June 5 97fi 

attended by Mr. Keith FrancteCwTi Bitter of Ibo Firm oi Johfl Vann frSons, Notwy Public, whan iha tolkuvlry, Bonds, wen drawn 
for redemption ArpVaslst Jcdy-J976;_ . ... 
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Wines: . K. F. C. -Baker, Notary Public * » 

_ __• *ach of th« above Bands when preomed tor redemption must boar :h« coupon* der«l tsi J«oua<v t «?7 and 

°‘ '** dueled f-om the principal W be repaid Lius of 

• ' S«m 2*8? ““ Ban G,e " ,C “ & Co ?egisud.s Depart men 1 . 4 TM 09 - 



by Wheatsheaf 


CONTINUED growth overseas is of 70,000 square feet to be opened 
seen by Mr. E. Ay lei 1 Moore, np 3 5_yj® J ' and_;« further Carre four 


chairman of' Wheatsheaf Dfctri- a '3'°! .°J ‘JO.noysquare feet is 
bution and Trading and the P °f SJbl * the >ear after ' 


director, cxwret to odf rurtttcr .*> 
ro investments this year. £275. Mm. and pre-tax profit fo? 

He lonhrm.s m Iik annual [he year ended February 2 S. MlTil 
stale men « Him company policy is tTjipravorl from E2.Mm. to £3.ftlm 
now clearly seen to be working Dividends are up from 4.48lWSp to 
— Carrefour is srmvinn and. since ncl ' 

the year-end. iherc hi** been a ,irsl half proiiis were 

return 10 healihier tim*" in the . ! h ^ Pr,ce Cortl ‘ i,nd 

wholesale companies. He views „f. recession - JiV!' ' 3 co .!? 1 .* ,ina,,on 
the future “ with confidence- SuSTSw ,n h! 

By the company’s definition jh us* turn over io« E Ho S in^h r a 8n ? 
there arc only four hvrerm..rfcer« Lm nei J betolv • budpei. 
in the U K. nf tthicii. three are Jj", S' l * 1 ™, n, *" ,U ""* d 
i.arrefours. Another i» about to e ei - 

be constructed at Minworth. near lifting for inilation. on a 

Birmingham: with a selling space &r ' SIJ ?. the cost of sales would 

have been £ 2 Jm. 
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- This advertisement complies ytifh the rcifuiremenis oj the Council of The Stuck Exchange. 
• - It does riot constitute mi djfferjf or sot invituiion m subscribe or purchase any scciu-iiics. 


U.S. $30,000,000 



t A naaonat credit institution of Mexico; 


10%'Bbnds Due 1st July. 1 98 1 
. l; 7; v Jssue price 1 00% 


The following have agreed ih.subkcribe' or pnn ure subscribers for ihe>iho\c Ponds : — 

Credit Suisse White Weld Limited 

Credit Commercial de France Dresdner Bank Aktiengesellschai't 

Hambros Bank Limited 'jj .. K rediethank S. A. Luxenibourgeoise 

Orion Bank Limited Societe Generate 

Banco International, S.A. 


Swiss Bank Corporation (Overseas) 
Limited y.^ 


^T^Bonds osnstititingihe above iasue’feyit^Teen admitted to the Official List by the Council of The Stock 
.Exchange, Fuji particulars of the Bonds areavailaWe in the ExieJ Statistical Seniceand may be obtained dunng 
usual business hours (Saturdays excepted) up to and including 1st July, 197b, from the Brokers to the issue: — 


Cazenore & Co.. 

12 Tokenhouse Yard, 
London EC2R 7 AN *; 


Strauss, Turnbull & Co., 
3 Moorsate Place. 
London EC2R 6MR 


1 7 th June, I9?6 


than 


... higher 

under the historic cost. 

m3K.. C ! , u ir . n J Bn ^ ,hat Hypcp- 

market i Holdings) is now making 

ii i! ory rlcar ner proiii 

ancr an chsirue,. acvptopinen; p«- 
ncndlturc 3lll j overheads. This 
vorrtr.hu non win increase ;n 
future, bur f rrt nr 


imo lo lime 
opening ex pcn-.es may impinge on 
peak Performances. 

Referring to the JcqLiisiwon of 
f*»® « Pas de Calais, he 
says tha. ihe results are better 
ihan-rorpcait The direr! ors louk 
.oru'Hrd io enlanfinc rhe scone of 
these fresh activities: indeed, a 
wine boMline business in the same 
re 5 n? n been acquired. 

The direrror., intend to have the 
groups properties profesAiiinaliy 
valued. os hi Feb-unry 2lj.‘ 1H77 
A'staivmeni of -source and appli- 
cation of Turds si tows a nei inflow 
of fliJCm. ai year-end. compared 
with £2.41 m. comprising an in- 
crease in ilcpo-'its at notice of 
£2 44m. mill, an mcreasi 1 m cn*sh 
at hank, m band and in transit 
of ffl.iC.’m. i!.‘iis-2m.i .«nd a de- 
crease in hank ovord rafts of 
C17«m l >;i .3'Jm i 
DepusiK al notice sjpod .n 
E2..i7m. null, cash at bank. etc. 
£9 52m. « £2 i3m i and overdrafts 
£ 02 m i 
Meetinc, 

12 30 p m 
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Selection Trust makes 




BY MALCOLM DUMPHREYS 


AS AM11CIPATED at the half-way 
>iae.e when tower earnings were 
reported. London‘s Select km Trust 
fnred hetier in the second six 
nmnih* and attributable proiiis 
for' thy vein tn last March are 
now in non need at Eti.u7m. enm- 
‘■•.n ed «ilh £5*lKm. for 1U74-75. 
The profit is hirurfc in the finest 
case tffier providing for nn extra- 
oidinary item of £49S.0U0 which 
relates m the writing down of 
the company's invesrmeni in one 
cf its Canadian subsidiaries. 

A final dividend of !0.2p makes 
a total for rhe year of 15.2p 
compared with 14p for 1974-75. 
the -'nest distribution not being 
payable on the shares issued 
either by v..iy nf the April rights 
issue nr m conneciinn with the 
icquistiton of \lesonder Shand 
(Hotdinj^s) in May of this year. 

i a* 3-56 19-4. 7i 


that as operations ceased some 
time ago and the mine is on a 
care and maintenance basis, the 
com uf trie li-tmg nn the London 
Exchange .mil nf complying with 
the current i-ciiui cements is uot 
justified 

+ * * 


Israeli exports of polished gem 
diamonds increased by 22 per 
cent io a net 1.36m. carats worth 
$27ym il'ljtim.) in ibe first live 
months of this year compared 
with the same period of 1975. The 
mam markets for the gems were 
the U.S.. Hong Kong, Holland. 
Japan and Belgium. 



toous 

tudOs 

I'PirsiiR* nrntit ... . 

, • »7.i 

a.iw 

Proil' nn invi'strnpnte . 

.. S.R43 


niw.icncs 

□.IIS 

sit: 

Inl-Ti-M rerv'Vfd 

. 2 OIJ 

1.622 

Sun<lr> r.i\-:iuH 

ss 

urr 

Admin, i-rc. txpen.-.re 



t-.-ri-i.'irviftn 

i is: 

2 r 2 W 

Inter* s' nn lAnni . .. . 

4 

3.4l« 

Eu-ti.iliitr -lilTiTent*-!, . . 

127 

4» 

Wrlu.-n ofT 



Pro-lux ■ pratH 

. 12.214 

10.565 

Tassoo-i 

. 

4.4W) 

NCI oroTrt 

6,223 

6.075 

Mhirri” .nit-rey 

A‘ 

Mi 

FstraoMiturj -tern „ 

4P’. 

_ 

\vnlah-. 

S 1*72 

A.Orift 

Dtvi*!*-ivjbi 

m l oJJ 

1.103 


Northgate 
in the IoM 


the island, does not contain any 
oi i lie traditional mining districts 
of rhe island. 

In Ihe past, when there was a 
thriving mining industry, all the 
producing areas were locate J ex- 
clusively on ihe rack formation 
known as " Manx slates.” The 
Carrick licence covers the only 
area occupied by limestone and is 
geologically similar to success- 
ful areas in Eire. 

It is being emphasised-, that 
this is a prospect and net a 
deposit. The licence carries with 
ir the right' to apply for a min- 
ing lease and the Mans Govern- 
ment would benefit directly 
through receipt of royalty pay- 
ments’ on ore extracted and U* xa ‘ 
fion of company pi -”Ls at the 
standard rate of 21 . 2 ~ per cent. 


MR. BIGGS WINS 
HIS TAX WAR 


;.m i. 

Winchester, 


July S. 


Pahang quote 
suspended 


The Ordinary shares and 7 per 
cent cumulative Preference 
shares', of Puhang Consolidated 
were *u.; pended yesterday morn- 
ing on *hv STn»k F-vehnn?** fal- 
lowing, iheir suspension on the 
Kuala Lumpur Stock Exch.inn** 
The suspension in Malaysia fol- 
lowed an tni estimation into 
alleged imnrmtpr sharp dealings 
between Pahang sr 1 its assn- 
ctated company. Faber -Merlin 
Malaysia. 
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The re?ult!i are not jftrictlj com- 
naraMe as They include this lime 
thtifv for On so I id a led African 
Spici-tinn TnM n hich mersed 
mih Sh lee lien Trusi in ^lurch 
Iasi year 

Milifiuuh t hero wa« a tpodesi 

decline in uporaimg urniits nwinu 
• «i lover hose meiai prices alTeui- 
m-_ the performance of the 
'!an;ifi>;:n Suulh Kay operations, 
dealing profits were higher by 
over £ 2 m. o"ing to sales of 
share.-, in A max. Western Mining 
and SoulhvauL 

The lower exploration charge 
reflects a credit of some -l- 7 m. 
from monies put aside earlier for 
us share of expenses at the 
Canadian Delonr copper-zinc- 
sil\pr-qold prospect and also ans 
exploration. Although no divi- 
dends- More received from the 
Tsumnl) hnso nieral operation in 
South West Africa, sotne 12 . 2 m. 
was (orthrotning from Selection 
Tru^t'*- West African diamond 
interests. 

In ihy i-umni voar. owCu- from 
Souib B:;j --hould show an tm- 
prinomeni rvrtocnng hiaher hii^o 
mot a I v a factor ivhHt i-«»ttld ;.No 
produce a mum io dividends a i 
T* umvb. The improving nickel 
nidik-ci citilri hvlp ihe U"*- making 
Sparaovtllo iipet'^tinn while nil and 
=as inioi-e-i-. ih»- Ixtier for ihe 
first time. sh<mid al-.o make in- 
creased toniribimons. 

A question mark mu«l I’-mg 
over diamond dnidondv however, 
while ii might fie dlfficuli to maul 
rain sharc-dpalittg proiiis. In all 
a further e\ pan -.Ion in earning 
can ho looked for ,tl though on a 
yield basi<. the shares are le* 
a l tractive than »ome or Theit i.'.K 
cmuUc- marts Selection Tms 

were 3p lower at 485p yesterday 


THE MYSTERY prospector who 
u year ago was given approval 
in principle for the issuing of a 
prospecting licence o.i the isle 
of Man has now been revealed 
as Dr. Juan Wattcrson, a Manx- 
man who is a university lecturer 
and consultant in geolopy. 

Dr. Walterson and u Manx in- 
vesrmonr group tosether with 
the (Jauadian-lr^h XorLhgate Ex- 
ploration sroup, have formed 
Carrick EVttloralion with ' an 
authorised capital, not yet issued, 
or £2 jU.OOtJ. 

Our Nle of Man correspondent 
reports ihai the prospecting 
licence granted b.v the Manx 
Government is for ifirro years 
from .lu!.v ItiT.I and Cxrruk E\- 
pi ora non i« invpared lo >pcnd 
up to Li Km on the explora- 

tion programme. The licence 
area, which emets approximately 
10 square miles tn the -omh nf 


West Australian prospectors 
have finally won a notable victory 
over the lawman with advice from 
the Taxation Department to 
Leonora prospector- businessman 
Keith Bigps that "his tax ■ has 
officially been reduced . from 
$ 1.7dm. (£J.2m.) to 510,000 

t *7.0001. 

The ca^e related to his income 
from 1967 and hinged on the 
definition of ” bona fide prospec- 
tor." The victory could affect 
about 1.000 other prospectors, 
with tax hills toialling about 
js20m. illj.Pm i. nil hough 'Air. 
Riggs has been told it would 
nor necessarily mean other 
prospector, would benelii. 

The former huu-her-busrnossniaM 
made his fortune during the early 
da vs of i ho Pn-rid«ni honm and 
expects in recoup only about half 
ihe M.YAQU iI45.000t expended in 
legal costs. 



Services 

Group 


M..r 
Mr. P. R. Pmchaid 


Record sales for 1975 


AUSTRA1 lA’S 

URANIUM 

The chairman ni Australia 
potential Xonhern Terninry 

uranium producer Pancunthicntnl 
Mr. Tony firej, said m London 
yesterday that he was vonvimed 
that Australia would .shortly make 
uranium supplies available to ihe 
world market. He added ihai 
“consumers would be able io rely 
on Australia to supply substantial 
amounts of uranium over the next 
30 years at least. 1 ' 

Despite opposition from environ 
men la lists and cetlain trade union 
elements. Mr. Grey hoped ihat 
Government dovelopmeni approval 
would be forthcoming by Jlte end 
or this year nr early in 19, ■ Total 
production •■apabtiity based on 
current reserves uuuld be 4 round 
iO.OUU tonnes- he added. 

The uranium advisor to the 
Lhimbcr of .Mint's of South Mnr-x 
Mr. R Worroll. stud uranium pro 
duction in southern Afitva f 
expected io treble 10 an annual 
output nf around 1 P. 0 U 0 by eiid- 
1978, from a 1W73 figure of 2.800 
tonnes, a substantial purl of the 
increase com.n? from Kin rinin- 
/.Inc’s new Bossing mine tn South 
West Africa. 

IDRIS TIN SEES 
LITTLE CHANGE 

The general managers ol Idris 
Hydraulic Tin expect results for 
IH76 to be similar to those of Iasi 
year. In 1073 dividends toiailing 
7.15p a share were paid from net 
profits of £144.000. In Ihe five 
months to dale of the current 
year tin concentrate production 
has fallen to 1333 tonrien a- 
auanisl 172 tonnes for the same 
period a year ago but the curren 
Penang price or rhe melal oi 
Sl.lDO per picul compares with an 
average price for 1H73 of S 9 W a 
picul. 

The transfer of part oi the 
mining operations tn the central 
area has been completed — and 
production started— where re- 
serves consist of tailings from 
previous operations oierlyine 
virgin ground ai depth. Negotia- 
tions with a neighbouring mine 
to allow complete exploration of 
htgh-crade ground nn the 
southern boundary have been 
successfully pomnletwl Idris were 
fi7p in l^nnrt^m vestrrday. 

ROUND-UP 

A -mall recovery is reported In 
-South Africa's gold production 
last *nonth with . a . figure of 
1 . 88 ft BIS ounces going againsf 
1.833,310 ounces in April and 
I.SS4.71S ounces in' May of last 
year Output Tor the first five 
months of the current year comes 
out at 1.2SM7S ounces compared 
with 9J298.7K4 ounces for the same 
period of 1973 when the full year's 
production or 22 .T 6 m. ounces was 
the lowest for 14- years. 

* * * 

The largest single coal .ship- 
ment in history, 133,007 tonnes, is 
claimed by America’s Vtah Inter- 
national. The coal was mined fay 
ts 99.2 per cent. -owned Australian 
subsidiary, Utah Development at 
Its Peak Down mine tn central 
Queensland and shipped via the 
port °f. Hay Point. • 

. -k -k "k 

The London listing nf Rand 
Leases (YitgeUiruifnntein) Cold 

will be cancelled from -July 1 but 
the' ‘hares will continue to be 
listed on the -Johannesburg Slock 
Exchange. The company says 


In announcing the results. Chairman and Managing 
Director, Mr. Peter Pritchard said : 

“The Group was able to establish new records again last 
year. Sales and profit levels increased by respectable 
margins which in a time of worldwide recession, must 
give some comfort to both those who manage and invest 
in our business. 

Overseas companies were largely responsible for the im- 
proved results with a 55% increase in trading profit's 
compared with 1 974. The current trend indicates a further 
step forward in profitability in 1 976." 


YEAR ENDING 28th December 1975 

* TURNOVER UP 121% t0 £37.036,000 

*- TRADING PROFIT (before tax and financial charges) 
UP 15% to £1.967.000 

* EARNINGS PER SHARE (before extraordinary items) 
UP 18% to 3.Z2p 

* DIVIDEND (net) 1.2093p 


FIVE YEAR GROWTH 1371 -1575 
-. TUEHOVEB 





Copies of the Annual Report can be obtained from The Secretary. 



BRITISH-BORNEO PETROLEUM 
SYNDICATE LIMITED 


Extracts from the Statement of the Chairman, 
Mr. Campbell Nelson, at the 62nd Annual General 
Meeting held in London on 16th June 1976. 


B The pre-tax prefit lor the year ended 31st March 1976 of 
£669.000 and the net earnmgs of £367.000 are records for the Com- 
pany. comfortably exceeding the results of the previous year. Both 
the interim and proposed final dividends are greater than those fer 
the prior year to the maximum extent permitted by Government. 


B A greater proportion of our profit came from market dealings 
which reflects the increasing activity in this side of our business. 
The marker value of o«» quoted investments ar the end of the year, 
£7.987 .000. exceeded the Balance Sheet figure by £4,675.000. an 
improvement of £759.000 compared with the position at the end 
of the previous year We have since seen a further increase in 
Stock Exchange valuer and today, despite the general fall in market 
priees over the Iasi few weeks, the surplus has been increased by 
a further £614.000. 


B The make up of our Quoted Investments at 31st March at rheir 
then Stock Exchange values was 74“?a Oil Companies. M“ 0 Gold 
Mining and Mining Finance Companies, 10% Industrials and 1% 
Preference Shares. 


B My enthusiasm for investment in selected oil companies is 
undiminished. in general the market price of oil company shares 
has improved quite well. Nevertheless their still remains a con- 
siderable market undervaluation when compared with asset -values 
and earning po centra I. 

B Our particular expertise is investment in oil and mining com- 
panies. As with oil there are also considerable disparities between 
asset .and market values of mining company shares. I believe in 
both these fields we will do well. The remainder of our portfolio 
is well spread giving us a good investment income and opportunities 
to operate vigorously and profitably in our dealings. 


Copiex ° r Ihe full Mui-thfi:! nnrt Hie IhTfi Report and Accounts 
are urutlnble from the Secretaries of the Conijjany. 1-2 Bropd 
5 1 reef Place. London. KC-M “EP 
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“We are pleased to report that Speriy Hand 
Corporations fiscal year; ended 31st March 1976, 
was the best in our history in terms of turnover 
and profits after tax. despite the unsettled world- 
wide economic conditions that prevailed for 
most of the year. Computer, farm equipment 
and guidance and control operations led Sperry's 


continued growth. 

Turnover. Amounted to 
$3,202.6 million, up 5.3% 
over fiscal year 1975, and 
up 1 84.1% over fiscal 1971. 

International. Turnover 
from customers outside 
the United States was 
$1,433.6 million. 44.8% of 
total turnover. This repre- 
sents a compound annual 
growth rate of 20% over the 
past five years for Sperry’s 
international business. 

Earnings. Profits after tax 
were $145.3 million, equal 
to primary earnings per 
share of $4.19, up 16.0% 
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over the prior year. In the past five years, profits 


An Earnings Strategy 
Our objective over the past several years has 
been, to achieve a consistent, stable growth in 
earnings per share. Since fiscal 1972, when we 
suffered a decline, earnings have set a record 
each year. Most significantly, we have grown 
consistently since fiscal 1972 through a com- 
plete economic cycle including the most serious 
recession of the post war era. 

The earnings records were the direct result 
of management programmes which anticipated 
market conditions. Our divisions concentrated, 
maximum effort on reducing stocks, improving 
debtor turnover and cutting costs generally, 
without severely interrupting long-range devel- 
opment programmes or impairing customer 
relationships. 

Stringent asset control programmes were in 
place throughout Sperry before we felt the full 
force of the economic downturn. The one area of 
particular concern to us was stocks. The level of 
stocks decreased from $965.8 million to $824.0 
million, 14.7%, during fiscal 1976. One important 
result of this programme, of course, was to reduce 
cash requirements during a period of relatively 
high interest rates. 


high In most ^eountries^ 
sustainedbiiBiiiess recovery/ : ' - - V - 

The instability of world currencies in- rela- 
tion to tJie : U.Si dollar isanotheVprbble^ ^th ? 
disruptive - jnffi jpnr.e on business Tqre^sting. 

During the pa^t yeas unfavourable changes in 
currency : translation rates' had a negative effect- : 
on the turnovers and earnings of $penys inter- ; 
national subsidiaries. ■ : :] 

We also expect the external social, political 
and economic: dnvfronment to be . as uncertain: j 
and possibly as difficult for business as it has - 
been inrecentyears. -/r 

On the: br^hter side, we bedi^e Sperry ^ « 

well positioned to take advant^e^ 1 

tunities created as a more favourable ‘clpi^te-fdfc'v. Ftl 
industrial and consumer goods; evplves. Difr : :^A,:^ rpf , rrc o 
continuing objective isLo improve annual rri j.-. 
ings, increase return on equity capital, and vEW j 

strengthen our financial position. Barring 




major economic disruption, we see continued 7 : 4 

* * • .. V ' '* f . *-/si • • 

?.-*3 % .. 


growth in fiscal 1977.” 


A A %- A 

after tax have grown 120.9%, a compound annual 

i. Cl '“'iV 


rate of 1 


/%. 


Shareholders’ Equity. Shareholders' equity 
increased to $1,169 million, or $33.75 per share, 
up 11.8% over fiscal 1975. This is a 55;1% increase 


over nve years ago. 


Outlook 

Looking ahead, we believe the economic recov- 
ery will continue, fast er in some countries such as 
the United States than in others. 

Factors causing concern include inflation 
which, though declining, 1 is still unacceptably 
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J.PaulLyet- " 

Chairman, of the Board and 
Chief Executive Officer 
Fora copy of Sperry Rand Corporation's neu) 
annual report, please write to R. Maritel? Secretary* 
Treasurer, Sperry Rand Ltd. , 78 Portsmouth!^. 
Cobham, Surrey KT111JZ .. . . . .. 
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Divisional Highlights 
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Sperry Univac 

While the growth rates of worldwide com- 
puter markets slipped below the record levels 
of earlier years, Sperry 7 Univac continued to 
achieve gains in turnover, orders, deliveries 
and profits. Worldwide computer-related turn- 
over increased for the 14th consecutive year, 
rising 11".; to $1.43 billion. Computer-related 
orders increased to $1,250 billion in fiscal 
197 6. up 9% over t he previous year At the end 
of fiscaJ 1976. the total value of Sperry Univac 
computer systems in use throughout the 
world exceeded $7.4 billion, up 15° n.This instal- 
led base has grown at a compound annual rate 
of more than 19% in the past five years. Orders 
from customers outside the United States 
represented 42% of the 31st March 1976 order 
backlog of approximately $1 billion. 

In fiscal 1976. we strengthened and 
expanded our marketing and product devel- 
opment activities. Expenditures for market- 
ing have increased 50% in just three years. 
Total investment in computer-related re- 
search and development reached $114 million 
in fiscal 1976. 

Potential markets were broadened for 
Sperry Univac s 1100 series and the Series 90 
family of computers with key new additions 
to the product lines during the year. The 
worldwide installed base for the 1100 series 
exceeds $2 bill ion. and is growing steadily.The 
90/30 computer system is a major factor in the 
worldwide small computer market, and more 
than a thousand units have been ordered since 
it was introduced two years ago. Nearly 60% 
of the orders were from new customers. 

In the office equipment area, consolida- 
tion cf Sperry Remington Office Systems 
and Machines operations into Sperry Univac 
continued on plan. 


Sperry New Holland 

Sperry New Holland is the largest manufac- 
turer of specialised farm equipment in the 
world. In fiscal 1976, the demand for most 
products of the farm equipment industry 
levelled off from the highs of the past several 
years. Sperry New Holland accurately 
forecast this condition, and achieved record 
turnover and pretax profits by introducing 
new products, entering new markets, increas- 
ing its share of key markets and adopting a 
vigorous asset management programme. 

Worldwide turnover for the year rose 16% 
over the fiscal 1975 level, with the percentage 
increase about equal in most major markets. 

During the year we introduced more new 
machines to the European market than ever 
before. Major plant additions were completed 
in Dijon, France: Aylesbury; England: and 
Zedelgem. Belgium. A new sales centre was 
opened in Bielefeld the Federal Republic of 
Germany. A new engineering centre in 
Zedelgem to serve the European market will 
be completed during fiscal 1977. A major event 
during the year was the manufacture of the 
100,000th self-propelled combine harvester 
at the Zedelgem, Belgium factory. 


upturn in worldwide markets, the division 
concentrated its resources in high volume 
markets and eliminated unprofitable 
products. 

The period of low incoming orders, order 
cancellations and customer stock reduction 
programmes appears to be oven New orders 
and turnover are expected to improve first in 
the earthmoving, construction, plastics, 
agricultural and automotive market 
segments. 

Competition in the fluid power industry 
is expected to be intense during fiscal 1977, 
but with the key new products introduced in 
fiscal 1976. the division anticipates improving 
its market share in several areas. 


programmes in its military -bbsiness .areas, 
and /with innovative 
nolpgy frits' commercial busiriessrareas. 


Speny Flight Systems 


Increased business in the space; defence and’ 
general . aviation markets helped 'Sperry . 
Flight Systems weather the recessionas sales; • 
declined in the commercial airline market.: 
Turnover actually rose ‘20% to a record for the 
division.. 


Sperry Division 

Sperry Division, consisting of Sperry 
Gyroscope, Sperry Systems Management, 
Sperry Nlarine Systems and Sperry Gyro- 
scope (England) met or exceeded its profit, 
turnover and order backlog goals for fiscal 
year 1976. It began fiscal 1977 with a strong 
order backlog, and is positioned to continue 
the steady growth in both defence and com- 
mercial navigation, guidance and control 
areas. 


Space and defence business included -; 
work for the NASA space shuttle projectand'; 
the U.S. Air Force F-15, F-16 and_ 
programmes. 

Although there was a ^decline in produce 7 
tionof- airline transports, Speny. fiighkk 
Systems continued to produce instruments, . % 
gyroscopes and autopilots for these aircraft. 
The highlight of the year was an order for the % 
1,200th Boeing 727 autopilot. ;; 

Tri fiscal 1977 the dhisionV marketing 
emphasis wfllbe onthe defence and general % 
aviation markets. • • 7 ' % .. : • % ■ % 


V. - ' 


Sperry Vickers 

Speny Vickers continues to be the worlds 
largest supplier of fluid power equipment. 
Fiscal 1976 was a difficult year as the world- 
wide recession in the capital goods markets 
deepened. The division’s turnover declined 
12.5%, and new orders were down 34.7%. 
Profitability was maintained, though at a 
reduced level, through cost saving contin- 
gency plans. 

In order to be prepared for an anticipated 


The division is an important source of 
shipboard fire control systems, missile com- 
mand and launch systems, and systems 
management of major naval programmes. 
Other marine products, military and com- 
mercial. include automatic ship steering 
systems, navigation radar, and low and med- 
ium cost gyropilot ship steering systems. 

In civil systems activities, Speny con- 
tinues to be a leader in urban and highway 
computerised traffic control systems. 

The division will continue its policy of 


Sperry Remington^ -consuiis^ 
business improved and the dmaon moved ’ - ^ 
to a small profit in ; fiscal 1976 fipni. a/loss - 


a turnover iiicrease oF® in - 

electric shaver 

efforts during' the, year op a 

returii to profi tability through: reduction : in 
fixed/ costs - and increased ^..^r^uctivih,: 
Several new . perfrnal- care : p$qdiic£s were 


both fr 
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momm Maws do moRi,5o mm am do diode. 
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(HfTHfter rrfcVr^ to-«s. a *S0&t? Chut*-") _•■ ■; 

... .16, boaliEvard .ide* Iwficns ..75009 PARIS : j\ . 

CONVENING NOTICE 

: . (second .notice); :• ' 

The extraordinary. general meeting of holders of, lj»tf*WS.:S].000 — 
9j °q bonds, duer. 1985, representing- the. US *So0r rrulliorv .laarr which 
was issued outside- Prance by' ENT REPRISE DE RECHERCHES ET 
D'ACTIVITiS PITRQLltREST ERAP), convened iiv accordance whh 
the articles -of- association and article. 3J4 of she law. no. 66-537 
dated July 24. 1966. on June . K. 1976, unable to deal with the 
agenda, due to the fact that -no quorum was reached, is hereby 
again convened On July 5th. 1976 at 5 p.m., at Paris. 8 rue de Sofia, 
75018. in order to deal with the same agenda, namely:. 

AGENDA -- 

Confirmarioh of the appointment of the first two Directors 
of the ** SociEte Civile.** . .-* • 

Approval of the transfer of obligations from. -the ENT RE- 
PRISE DE RECHERCHK ET D’ACTfVITtS P^TROUiRES 
lERAP) to the SOCirrr NATIONALE -DE5 PfTROLES 
D’AQUITAINE. newly named 60Cl£T£ NATIONALE ELF 
AQUITAINE (SNEA) This transfer results horn the 
reorganization of the ELF AQUITAINE GROUP, through a 
partial -transfer of . assets from the- •ENTREPRISE DE 
RECHERCHES- ET D'ACTIVITES -pmOLlEftES^HRAPl to 
the SOC 1 6T I NATIONALE DES FxTROLES D'AQUITAINE 
and a. 100% owned- subsidiary of -the. latter.-' •/.- _ 

■ Designation of .the place, where the attendance - register, 
the jmroites -of 'tha.-.rp.eetinj apd-. itrappendices : are-to be 
deposited.- . *'• ’ ~ r . 

In order to attend or to" Re. represented it the meeting, bond- 
holders mustr at .least fi.ve.days before the data fixed: for the 
meeting, deposit" their bonds- with the ''banks, and cthef. establish- 
ments which took jfartJn.tbe. placing, of the issue: these .establish- 
ment? will provide' them with proxy forms in French and copies of 
nformafKjn-retotmg to th* operation. 

- .- . Board of Directors. 

.- - . ' : - ENTREPRISE DE RECHERCHES 

ET D ’ACTIVITY PeTRGLIERES 
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SOCIeTE CIVILE fiES PROPRIETAIRES D'6 bUGAT«NS 
9?i 1970/ 1982 de US SI 000 de P : V- ? 

ENTREPRISE DE RECHERGHES ET 
D’ACTIVITES PETROLIERES (ERAP) 

(hereafter referred to as “Societe Civile”) 
M, boulevard des Italians, 75002 PA PUS- 

CONVENING NOTICE^ 

' ■' ■ V. . ( SECOND - NOTICE )- ■ iy . ' 

The extraordinary general meeting of holder? of rhe yS-$J.09B-- 
9°^ bonds, due 1 982,- representing the US S20 million loan, which 
was issued outside France by ENTREPRISE DE RECHERCHES ET 
D'ACTIVIT 6s PETROLIERES. < ERAP 1, 'convened in accordance with 
the articles of association and article .3 M of the law . no; 66-537 
dated July; 24.” 1966. on June 14, 1976, unable to deal with- the 
agenda, due to the fact that’ no quorum wasr reached. - /? hereby 
again, convened on July 5th. 1976 at .3 i. jjjn.. at Ptm.lB' nie de.Sofia, 
75018. in order to deal with the same agenda, namely: ‘ . '■//. 

agenda'. .' ’ : • 

1. Confirmation of the appointment of M Pierre COLMANT. 
121. Residence Elysee-ll. 78170 La. Cel le-Sainj-C loud, 'in 
replacement, of :M. Gerard JEANNi hi. resigning Director 

2. Approval of the change in nature of the borrower’s asser; 
.resulting front partial .planned transfer'of 'assets’ front^ the 

ENTREPRISE DE RECHERCHES ET D ACT1VITE5 PtTRO- 
LURES 1 ERAP) to -the SOClETfe NATIONALE -DES 
P6TROLES D’AOUlTAlNE.-'tlie hew name of whidi.will'Be 
50CI6T6 NATIONALE. ELF AQUITAINE, and to a TQ0% 
owned sbbsidtEry .of the;lat ter- ' "• IS':'. 

3. Designation of the place where the arrendarce’ register, 

the- minutes -of '. the meeting -and . its appendices, are' to; -be 
deposited. : '*?, ■■ i\ 

In order to attend or to' be represented- a* the .meeting, r Bond; 
holder? must, .u.Jftlt Rvp dais before. th,e._'date fixed ..for the;, 
meeting, deposit their bond; with the banks and other establish- 
ments which took part: in the placing of the issue:. these establish- 
ments will provide them with proxy forms in French and copies of 
information relating to .the operation. 

Board of Directors. 

- ■ ENTREPRISE DE -RECHERCHES 
•"'“T 1 .” 7 : ' ; ET D’ACT|ViT65'>tTR(5Ll'SRl5.. 
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THE BROCKS GROUP 


' Points 1 from the circulated statement of the 
Chairman, Mr.B. R. Clack, and theflinactors' Report 


The background against which the company had to operate 

in 1 975 was o.nce agajnvery difficult but, despite this, I am • 
.. J- pleased to be able to report profits before tax of ££87,420 on 
. a turnover. of£5, 922,04^.' 

The Directors recommend the payment of a Final Dividend of 
1 6.55% -the raax|mum permitted". .' . . ' .7’ 

.. Following the disposal of IntematfonalTimff Recording 
.-•/ (Holdings) Limited for £T.8mthe Balance Sheet is stronger^ 

. .^ short-term borrowingshaye been significantly reduced and 
overheads are m consequence much lower/ ... 

. * ■ - Wit h our growing overseas markets your Board-is confident ; . 
- subject to any deterioration in the cduntry's-ecbripmy, that- 


The Marine Di vision. is forgmg ahead with higherorders. 


introduced. K is stilf the Board's intention tb'ejg?andin the 

' leisure and manne fields. t'V • 

THE BROCKS GROUP OF C0MPAN1ES LTB- pOOLE, - DORSET T&: 02013 4841 
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Happiness is someone who cares. | 

I 

I 


Tha happiness of the 200.000 wiy special people in this country whs an 
menially handicapped is dapendeni m.VoiriUppirt. 

Haip them become less dependent bn others, and above aH a lid happier. 
AH gifts will bs eratefully riceivnd ai-Thi National SociBty for Mortally 
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Moro country in southern Italy 


By DOMINICK J. COYLE, recently in Bari 


DOWN HERE' is tha very heel 
of Italy it is very much More 
country, the fief of Prime 
Minister Aldo Moro. In a country 
where politicians — and 

especially Christian Detnocrars 
— :are noted for their durability 
Moro has .demonstrated a staj- 
ing power better than most : 
indeed, he is the one leader able 
to mount any sort oF challenge 
to the record of the late Alcidc 
de' Ga?peri who . headed eiahr 
governments in. the early years 
of the Republic. Moro's present 
record is .five, including one. 
which lasted for some 27 
months, an improvement on 
de Gasperi's longest . and a con- 
siderable achievement by 
Italian standards where, on 
average the life of a govern- 
ment tends to be counted in 
mnnth6, not years. 

Moro has another distinction 
among most top Christian Demo- 
crat leaders, his particular pen- 
chant would seem to be more 
for the kind -of compromise 
necessary to put and keep to- 
gether a coalition of party politi- 
cal interests than attempting to 
be referee between the disparate 
factions within the parly itself. 
It was h» who managed io 
assemble in 19.63 Italy'* first so- 
called “organic" • centre-left 
administration which brought 
the Socialist Party actually into 
the Government — noi merely 
offering it external support — 
a formula in cabinet makin? 
which at the time vs> almost as 
controversial as the present pos- 
sibility of the Italian Com- 


munist Party having some direct 
role in ihe admimsu atmn after 
this weekend s general election. 

Moro'.'. critics talk ahoul him 
as a colourless, rather neutral 
compromiser: his admirer?, 

while acknowledging ihat h* 
lacks anything even bordering 
on political charisma, claim he 
is a shrewd and able political 
stra resist. Both sides mostly 
agree tliat he is personally 
hone*t. a label which nowadays 
is seldom attached to Italian 
politicians, and certainly. not to 
most leading Christian Demo- 
crats. ' 

Bari, and indeed the whole 
region of Puglia, is still rela- 
tively safe Christian Democrat 
territory, although the Com- 
munist Party iPCli is well 
organised and has in recent 
years been making some elec- 
toral headway, but on nothing 
like the scale seen nationally 
in ihe June. 1975. regional elec- 
tions. Across the country the 
PCI then reduced the gap 
between itself and ihe DC from 

11 in about three perueolage 

points, here m Puglta it is <>tiH 
almost 11 per cent, although 
it was >omp 16 per cent, in the 
last national contest four >car« 
ago The regional government 
today mirror* the kind of 
centre-left administration Moro 
first headed nationally 12 year? 
ago. and the same applipd in 
the Bar: municipality not: 1 *h e 
reign of the local paly under. 
Mayor Ntrola Vernola iDCI 
ended a few w-eaks ago 



Sic. Aldo Moro 

The Bar:-Fo?gia constituency 
will be -ending 23 deputies io 
Rome thi? nine, one le>* than 
in the i97^ General Election 
owing .to a small shift in popu- 
lation. although the big drift 
from Puglia :n the northern 
nties of Mihn and Turin has 
been a re|at|- P trickle in rereni 
years. One -nil certainly be 
Moro. a secoud the PCi'« mier- 
national expert, vg. £eir;o 
Sesre. :«‘h« according m -me 
amusing account was ’•sent” by 
the party four years ago to run 
in Foggia -n hi* first national 
contest with .?n asshranre that 
he would rx*>.“nc a -petifir num- 
ber of \otcs Hr -\on a seat, hyi 
seemingly o n r ne basi* of th* 
first cmr.t J Mtn somewhat fpwer 
votes ’ban partv HQ : n Rome 


had prom lied However, all 
was well w hen the final official 
return '.am? *n. i.nce Scgrc< 
loial was accurate as forecast 
in the nearest ten votes. Local 
PCI officials have a justified 
pride in the organisation 
throughout the Communist 
Party and in a system where 
actual members iroughly nne 
in pi cry six of PCI voiers Iasi 
•Uinei Follow jo the letter pre- 
-iection instructions on using 
preferences for n.imed 
individuals 

Muro. loo. wj!| no doubt 
benefi: from the preference 
voting system, bur Few people 
here, including PCI officials 
3iid worker*, argue against his 
personal popularity locally Bui 
then Bari and Puglia as a whole 
ha> not been a loser by having 
Aldo Morn m Home at the head 
of five governments and foreign 
minister in a few- more besides 
Public investment and a num- 
ber of new Industrie? have tome 
to the area nor. even the Com- 
munist adm;;. by “ direction " 
hut by what :* termed locally 
qi ■ a lurle bit of guidance from 
the top “ 

There is now unemployment, 
hui it :# much lei?* — and in- 
deed le.-i immediately vi*ihle — 
than in mo«i southern towns and 
cities, and local politician* run- 
ning for election to the city 
council arc. one feel?, be ms 
somewhat hard-pressed to find 
-olid • local issues " TIip traffic 
■:haoi in Ban i* terrible, hut 
then in a • i , .y which ha* little 


real lour ism. that must surely 
reflect a fair deal of indigenous 
wealth. The- old city has its share 
of -hints, nm again nothing like 
Naples, although there is a 
serious conflict between th" 
perhaps over-expansion of 
private construction and 
depressed public building a* in 
all too many municipalities 
throughout Italy which are 
-tarred of investment capital. 
Again, there is a depressing 
divide between the generally in- 
cffirienl and badly equipped 
public health service and an 
over-staffed land certainly over- 
expensive i private service, but. 
rhar ton i f an Italian problem 
nationally, most of all in the 
south. Yet Ban a? a city looks 
alive, fresh and new.'perhap* in 
part because j; was designated 
under Mussolini’s Fascism to he 
a modern port for trade with 
Africa. 

The Mussolini era is not 
altogether forgotten here: in- 
deed the 'cader of the neo- 
FascisT MSI group, the notn- 
senanan (R4 m fact, and cam- 
paign ins this u-Pi-k like the 
proverbial two. year-nidi Senator 
Aral do i;.rollalan?a «■»* a minis- 
ter under il Dime in the 1930*. 
and no wad. iv* makes no apology 
For it cijdpr voters too speak 
w®H privately of the Mussolini 
pa-t. and of what Tl riuee did for 
the region In the last General 
Election in rh? Bari-Fcgpia con- 
stituency. the MSI had more 
than 12 per rent of the popular 
vot*. an in-.rea*e over the 


1 P 6 R contest nf sore 
than double or close on 80.000 
vote; — .m-t about the combined 
lo?se? tour year* ago nf the PC. 
PCI and the Socialists. 

In flic 1960s. Sig Morn was 
teen lorally m he moving to the. 
Left with hi> cent re-left experi- 
ence. and the people of the 
Ban-F'nggm area have shown a 
tendency to move to the Right 
whenever the local political 
-talus quo is disturbed. This 
time mo-t of them appear 
happy with Moro and his 
largely anti-Communist electoral 
campaign nationally. 

In Fug Its. and throughout the 
Italian south. th*> long ruling 
Christian Democrats are gradu- 
ally lo*ing electoral ground, but 
it is still DC territory overall. 
The shift in the popular vote to 
the Lefi may. m fact, turn out 
ro'be more significant in per- 
centage icnn* in the matn 
urban areas than in actual 
parliamentary seats changing 
hand? in ihe constituency as a 
whole. Bari will still have Aldo 
Moro. perhap? indeed thp oily 
may even *ce more of him in 
ihe fir*t few month? following 
the elections when, harring the 
Comniuni*t? emerging nation- 
ally a* t lie larpe.-t -ingle party, 
thp first goi eminent to he 
formed in Rome i; likely to b» 
only an interim affair. But. 
afterw ard«. government-makjng 
may require a fair deal of flexi- 
bility qnd manoeuvring, and Si? 
Morn t? pnt without talents in 
both area? 



“Belter communications 
is knowing when the 
weather’s turning nasty? 


Getting accurate weather 
news to people who realty need 
it is one of today’s most fascinating communications problems. 

Increasingly, it’s being solved by machines that collate data 
from ship, shore and satellite, and print-out the results directly 
on to maps. An essential part of the process is high grade 
sensitized recording papers supplied by the Ozalid Group. 

From sonar depth recorders in ships, to telecopiers in 
. Stock Exchanges, many of today’s most effective and necessary 
communications devices make up a big - and growing - market 
for Ozalid’s specialised and advanced facsimile recording materials. 

With research units in Britain, Switzerland and the USA, 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 16 countries, and over half 
of our turnover coming from overseas, we’re well 
placed to help solve communications problems 
- wherever they are. 

Oxolid: Basically, 
better communications 


O-G-HuMmEo 

Langston Road, Loughton, Essex IG10 3THL 
Telephone; 01-508 5588 
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T^ Knancial T^es.-ttuisday June 17 1976 


WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 



Lebanon murder cuts advance to 2.7 Sterling easier 


GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


. Go id 8 bH Wtr.l 


TITE KILI.IN'G in Beirut nf the the week raised it s dividend. 23fi..ifl and Golds 3.S-) tjt* 29*16.. 
U.S. Ambassador TO Lebanon Rained Si: m Ml. In Oils Aquitaine of Caiu 

touched off some late sellinp on Todd Shipyards, which said it lost SCI to $C22‘ and Sow \al 
Vail Street lo-rlay. erasing part has b"«?n in ' casual merger dis- Industries SCJ in SC23J. 
nf a fairly broad market rise. cuwions" villi another company, Masscy-Ferpuson Mood I < 

_ „ . _ picked up SI: tn S10i. among seniors, rallying SC1{ 

.M .. p.m. the Dow- .tones Indus. £h Twin- Williams climbed S2i SC291 on 40.074 shares, 
trial Average was showing a gain , 0 nn sharply higher eam- 


tradmg. 


Sterling closed slightly weaker firm, touching Svr.FrsA451fl . ia » *«• ««•'! . ... itoJ 
NEW YORK. June 16. jW« l the U:S- dollar the. terms of the d ®*Jg B bt 52 B S5 -S5SiS«"-- 

; foreign exchange market yesler- .mg:, at SwJrs^.4660, compared u^ n £f« , . s .'ii*5 10 -- - jfc 135.75 
lHARFm Mi-»j day after recording a faMy sharfc with Sw.Frs3.4760 previously. ... 'jTTO 098r > ft- 70.8091 


COPENHAGEN — Mixed 


nf 6.47. but after news of the 


murder the index fell back Tn si to SJ21 nn a favourable earn- 
Wfi.62 fnr a Closing rise nf only j nRS projection. 

2.70. The NYSE AH Common Hnnrer Ball and Bearing, which 
inrios— 3 44 ahead at 2 p.m.— voted a ihree-for-two stock splil. 


ended 0.32 up at 54.36. 

Volume at 2 1.62m. share? was 
■7m. up on yestrrrfay. Advances 
led falls S75* to 333. 

For most of the <es«i«n. the 


Il'ktfU U|j dlilUiIK SCUtUI IcUlAMlk; W ■IIJUIU..WVO ickucu IUYU'1, ctpAfl V I : _ ’ .V Jimlinnc 

Sherwin-Williams climbed S2i SC291 on 40.074 shares. Banks and Plantations fell. v f tended to ^ with EiKMlerl^Mponal dealings. 

, nn sharply higher earn* Fokker rose after saving it MILAN— Firmer over a broad : rates falling from the very - high- 

igs. Ryder System moved ahead reached an interim agreement to from after a quieter opening. ; levels of the previous day. so the ; -2£l 1 ■“! 

to S12I- on a favourable earn- f|TUrD MAPUTTC build R-16 fighter parts. Fiat led Industrials higher, mov- sterling “ spot "rate fell also." The." 

gs prnjecrinn. UIFIE.lt It I M It A E. I O , GERMANY — R ' Hlv hi-hcr ,n S UP L101 to L1.640, Asslcnra- vote by the TUC special congress - 

Hnnrer Ball Olid Bearing, which ■■ — ■■■■ - extent fnr hank<t Tht r'nmmpn.' * f ont Generali gained L48Q to in favour of the wage, agreement, mi ^ 

Hcd a lhree-for-two stock aplil. bank index rose 5 7 to W4.520 in firmer Insurances, with the Government had ' no . ™* jT 

Ivaneed «: to WJ. PAR IS- irregular in a dull \mon° Banks Dresdner slipped ?cJ 1 -J! I?di S ba { ,ca eased LL ’ 3fi0 10 **«* w> the market, as the result- - ' 1 J 

National Pr«*»l*i Industries sess j on operators hesitated 30 pfennigs" to DM2W1A ?nd UR ' ,0 ° ,n BaT,ks - , had already been widely forecast. . V ' *■ 


OTHER MARKETS 


LIRA. 


advanced 52T to S32J. 


sained $41 ■« S'lj and Digital ahead of the French trade figures Oeutsch^^pfennlEs^to^DM 0 ^ lo* Privileged and La Centrale CC 

Eqiiipmen X2J *0 S164- -due out latcr ^ daJ , 0 but Smm«jwak S-Si ah2d » " pre ht &* er in Financials. , The pound o. 

Blue Bell rnmed up SI ! to s«j Banks. Stores and MetnU ZnS tS D?I1M * JOHANNESBURG - Easier and tou 


. had already been widely forecast. 




m?rfcei was influenced by investor long-term prospects, 
optimism abnur the short-term nrcsser Industries advanced si 


— anaijsLs wore optimistic about declined. while Construe lions, 
its long-term prospects Publishings and Oils improved. 


due out later in the day. but Commerzbank ed« B ri ahead’ 50 " ere hi Sher in Financials. ; The pound opened at SL7810- ~ 

Banks. Stores and MetnU pfennigs to DM18*. JOHANNESBURG — Easter on:* 1 '**^ 9 best. level- 

•clined. while Constructions. Ej ecl ncals were mucpri Sic men-, news of rioting in the black ?, ^S6 n ^T0: before easing; to . 

abllshtngs and Oils improved rose l0 269^ white A KG Johannesburg township of ^ lunch time, Tn;. 

I^ocafrancc, Carre foue. Hutch- Hppllnrrt so nr>nnin. mum in Soweto, hm selline nressurp was *he late afternoon sterling’- .felt.. ■ 


■ . ■ • . H 724-751*1. j(»7*H-7Md 

- ;.£x S 3 * 64 

Old Sov'r gn^jJAS 4. i >42 1*441, 

!;£t35«-4N l (l234 24V 

Grttit Coin*.... 

-tluteraWyi-i *■- 

Kragwaml 4->20t4*»189.i3i : 

. !,R , 21 ^ 1 5 la, .ft 72 14 - 75 U' 

^7S« ^4631^7^! 

- ■ 1 .£ a 54 i . 6 a « ; t « 254 - 2 & 4 ) 
Old Sov’r’Bn* S4uU 4a U ,>40l a ^aij 

. ]e£a6 4 -a53j Vtas-a«}- V‘ 

»i> Ikgta, ...iS8 .7 aio Uau7.i.o - 
su fozle^ .dir* 1.6 *4103-106 - 

SiBwfP* iS74-ig.771a It *218-/51,-. 


out look for monetary policy and t r> SS3J. Xerox si to $57;. National irSTcKF Rooscl and Genera le ?“ Un ? d ™ P^nnigs To DM90.10. Soweto but selling pressure .vf^lT^butlnSwSf': 

interest rate? and ai«o by a Coni, semiconductor 62 1 to S46! and Konderie advmred Chei micats were mostly hicltcr. minimal. Some small London j at ' t h- oinso *« ■ *Yrr ” 


'Base dlsffljun. : Giwid rates ore~f 

convertible francs, drams financial ft* 

.7lg6-7tJS 


interest rate? and also by a Coni, semiconductor S2I to S46! and 

Texas Instruments S4i to S122J. 

tleavilv-iradcd Continental Oil 
WEDNESDAYS ACTIVE STOCKS climbed SI. 10 (3*j. 

The American SE index finished 
S-ocVs Ciusma on 0.12 up at 103/13 as volume 
trartpfi pr;-» rtav expanded to l.Wm. shares 
Cnra - , M , ira r? f 1.94m. ). Advances topped 

'pm!n»V;ai o,] i'.s.*,>n ’ni --i* d-'clinc.', -506 to 209. 

r-r-.n-co .“.M.rnn i-i - : Presley Cos., sained SI tn Sit. 

:na*inn«* E'.--: i'7.:pn :>>i -i> Kaiser Industries Si to SI4* and 


ira^prl 

Tranfam'rira Cwp. W “QO 


Cll<ll.v 

S-«V- Closing nn 
ira^prl pr!' n rta- - 
«£ “Q.1 l<»i J 


,n,ir o:i ni inn 

i'pni!n?r;al o,i i-.fi. «,>ii 

T-r.npco .Tji.rrip 
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per cent, of Antar’s capital after utilities advanced with «-ims Financial Minings were loner; ton Currency Agreement of Jao f*b As* 

ooned a rpceru bld - renging to DM«0 ' b Me 1 » Producers in quiet! December 1971. as calculated by . L — - 

opped Dccliners included Rad.ir. dropped by an average of DM"’* trading. Elsewhere. De Beers lost i the Bank . of England; was un- ■ 
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AtrLoterdAin 
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% J . Spread 1 Clo»» , 
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Houston Oil and 3lincrals -St to BRUSSELS — Irregular in quiet aiding Banks and Financial? n *r- firmer amid conlinued interest in [ ? 
skit ■ trad m 2 . Cams iirodominated in i r i rr .r Ml u l . “ *■ d ■ ‘ sneculatives and trading houses. 1 1 


li and 3S.9 per cent, in early deal*,: ..RIGHTS RATES. 


5 ( 50 j. trading. Gains prodominated in 

Ralph M. Parsons climbed $11 non-ferrous Metals Vieille Sion- 
to S3.7 — n \oi'.-d a three- for- 1 wo fapne rose B.Frs.33 lo i.l.floO and 
stock split. Hoboken B.Frs 35 \ 0 5.799. 


row ly Irregular. 
Oerlikon-Buehrlc 


speculatives and trading houses. m S?- J ‘ •. uu « sub ia JmiV !8 ~ 

Volume totalled 360m. shares. I _ Forward sterling was SJ '2bMy 'aqu*, i., • 

Trading houses firmed, led by . r ''™, r \ "L l * J h « ? 


0.644071 

1.14587 


mnree Departmeni report nf a 2.4 
per cent increase in housine 
starts last month. 
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Hoboken B.Frs 33 iD 5.790. but Registered l both traded cx-divi- tu Jui and Co which rose Y47 count a ? a,nst the dollar . narroW.^ .. , ! L1458? 
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878 tn moderate trading reflecting tt » 
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There has been a steady appreciation in the value of the Swiss franc. 

The Swiss monetary authorities have taken steps to discourage the inward flow 
of foreign funds. Swiss exporters have been concerned about the franc's upward movement 
, ; ■ but so far their fears have been generally unfounds d. 




ut V\.r. 

<f the 
Recession 

•j * ■ 

’■> Mary Campbell 

■o' ENTS OF - , recent weeks have 
' ■blighted the extent- to which 
' tzeriand’s economic situation 

* he converse oE the U.K’s. In 
tzerland, interest rates con* 

’ - ■'-■le to be cut while efforts to 
. - ure that foreign funds .which 

* r / into the * Swiss franc are 
"verted out into other ctir* 

x ' : ’Vcies again have been intensi- 
L The slightest sign of rising 
Merest rates in ,-tbo United 
: :■ ' tes has been enough to force 
. - British authorities to push 
sterling domestic- interest 
ts sharply, while a. $5J3bn. 
. adby credit from other cen- 

• l banks has proved sufficient 
-recoup only a small propor* 
i. of sterling’s recent ex- 

.. ‘.inge rate losses: 

~ 7n Morgan Guaranty esti* 
^tes, the Swiss franc teas 
’ ■fit jreciated about 40 .pen cent 
ciinst the currencies of its 
.. jor trading partners slncp 

• ceraber 1971. On the same 


basis, sterling has depreciated 
by about 50 per cental# the 
same period. Tbe.vPffieial 
discount and Lombard rates in 
* Switzerland now stand at v2 and 
» per cent respectively, after a 
haif.point cut last week. The 
U.K's official discount Tate 
( minimum leading rate) 'Stands 
at 11 J per cent, after being 
raised during the latest' run on 
sterling from 9 per-cent, in 
April. ' 

■Switzerland's inflation rate, 
currently running at about 2.2 
per cent, a year is ther lowest 
in the industrialised world, an 
achievement due in ho -small 
part to the cuts in. wst 5 of 
imports resulting fronrtije rise 
of the Swiss franc. The Tall in 
employment in Switzerland 
. during the recession has been 
bigger, relatively speaking, 
than in most industrialised 
countries, although the ‘social 
effects of this have been almost 
completely disguised hyforeign 
workers returning home;- 'The 
unemployment ratio still stands 
at only 0.8 per cent To;' some 
extent at least the converse has 
been true of the U.K. in‘ these 
■respects too. . . 

Tlie' parallel between the two 
countries is made all tine more 
striking by the fact' that the 
U.K. and Switzerland’ are'Tbe 
world’s prime international 
financial centres. The inter- 
national business of bodi".BritJsh 
and Swiss-based banks is pri- 
marily .. .transacted .. in pon- 
domestic currencies, but just as 
the depreciation of sterling Tias 
been intertwined with London’s 
role in the international; finan- 
cial markets, so the extent of 
the [Swiss franc’s appreaation 


would have been inconceivable 
but for the international activi- 
ties of the Swiss banking com* 
muniiy. 

If one reason for sterling's 
troubles has been concern about 
where Government policies are 
leading, the major factor behind 
the most recent upsurge in the 
Swiss franc at least has been 
Switzerland's imagp as a haven 
of political stability and fren 
enterprise by comparison with 
countries like Italy. Spain and 
Portugal. 

Finally, the same, almost fata- 
listic attitude appears to hare 
developed with regard to both 
the Swiss franc and sterling. 
Everyone appears to assume 
that the Swiss franc cannot go 
down and that sterling cannot 
go up. 


Attitudes 


One question which clearly 
faces both countries in the 
future is the extent to which 
these, attitudes are likely to 
prove self-perpetuating. Every- 
one agrees that five years ago 
the Swiss franc was grossly 
undervalued. But for the past 
year at least the view that the 
currency was becoming over- 
valued has been increasingly 
heard. 

The importance of the Swiss 
franc rate for the level, of 
economic activity in Switzer- 
land can hardly be over- 
emphasised. Visible exports 
represent about a quarter of 
gross national product and 
according to one recent estimate 
about half the country's econo- 
mic activity depends either 


Source ■ MORGAN GUARANTY 
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directly or Indirectly on 
external competitiveness. Like 
the U.K., if for vpry different 
reasons, Switzerland hopes to 
base its move nut of recession 
on increased exports. 

Swiss exporters have ' long 
maintained that further rises in 
the Swiss franc would damage 
their exporting capacity. 
Although one or two industries, 
notably watchmaking. have 
suffered badly during Hie 
recession, the fears of exporter* 


have in general been belied by 
events so far. Recent research 
by Credit Suisse suggests that 
between 1970 and the first half 
of list year. Switzerland main- 
tained its yhare of manufac- 
tured imports in the U.S.. 
France and Sweden, increased 
its share in Italy and Germany. 
Only in the I K.. Austria and 
Denmark wa*. there any decline. 

In additinn. Switzerland ha* 
recently been building up it* 
exports to Eastern Europe and 


to the oil exporting countries 
in - particular. Switzerland’s 
trade with the oil exporters is 
now reported to be in balance, 

Last year Switzerland most 
uncharacteristically turned in 
a tiny trade deficit. The extent 
to which the recession in 
Switzerland'* major markets 
rut back its exports was far 
outweighed by the exient to 
which the domestic rece'Sion 
and the me in the value of iho 
Swi«s franc depressed its 


imports. The current account 
surplus was about Sw.Frs.8bn. 

On the uiher hand, it is in- 
creasingly felt that although ex- 
porters have cried wolf ton 
often m the pa.-l they may be 
right this time. There are Inna 
lead times involved in a large 
proportion of Switzerland's ex- 
port business and it is argued 
that ils apparent maintenance 
of its share nf world markets 
so Tar ha* to some cxlcnt at 
least been due in the delay hp- 
iwcen orders being made and 
goods being delivered. Although 
order buoks appear in have 
picked up compared with last 
year, it is feared that the effects 
of the recent sharp rise in the 
Swiss Franc rate have still io 
show through in the manufac- 
turing sector. Similarly, assess- 
ment of recent changes in the 
Swiss franc rate «n the seasonal 
Tmirl't industry will not he pos- 
sible for some tunc. 

Restructured 

It is this kind of thinking, 
together with the need to buy 
lime for weaker exporting 
industries to ho restructured, 
which explains the concern 
about the Swiss franc’s strength 
in the lace of record current 
account surpluses and the efforts 
which are being made in pre- 
vent too much foreign money 
flowing into the Swiss franc nf 
not intn Swiss hanks). 

The. latest muiid of measures, 
taken last week, include a 
reminder nf the Swiss National 
Bank's power tu freeze the 
dollars u take* in in exchange 
for Swiss francs m non-i merest 
bearing awmnt*; further cm* 


in hanks' permitted levels of 
forward sales of Swiss francs in 
foreigners: a "gentlemen's 

agree men I " between the 
National Bank and ihe Swiss 
banks lo lcsirit l the Uso of their 
foreign branches and siibsi-_ 
diaries in activities likely in 
push ihe Swiss franc rate up- 
further: and the cut* in the 
National Bank's interest rale*, 
which incidentally have the 
effect of lowering the cost of ■ 
finance for exporters. . - 

The likely direct impact of 
l lieM’ new measures is debatable 
although lhey intensify an 
already stringent series »f deter- 
rents including the in per cent 
quarterly negative interest rale 
on Swiss franc deposit* hy^ 
foreigner*. More' important'.* 
perhaps, is the implied threat 
of the reintroriuciion nf further 
controls on Swiss banks' inier- 
narinnat businc-* in general, 
notably the possibility that 
ceilings might lie reimposerl on 
foreign investment in Swi«x 
stocks. 

Meanwhile, ihe Swiss authori- 
ties continue tu rely heavily on 
the capital market to compen- 
sate for Hie effect. s nf its inter- 
vention to keep the Swi*s franc 
rate down. Last year private 
placements of over Sw FriTbn, . . 
were arranged for foreign her-' 
rowers, who were required to 
convert the proceeds immedi- 
ately mil or Swiss francs. Th* 
quantity of private placements 
*o far flu* year has h<*en run- 
ning at even higher level* whiK 
m a new kind of recycling opera • 
lion, the big ihree Swim bank* 
recently arranged a DM7. Vim 
direct financing for ihe German 
Federal Government 
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short and medlura-term euro- currency loans 
escort finance without recourse 
medium-term private placements 


3 BIS, PLACE DE LA FUSTEREE 
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TELEPHONE: (022) 289511 - TELEX: 23 593 SODT 
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TTALIANA HOLDINGS S.A. 
LUXEMBOURG 


BANQUE DE PARIS ET DES 
PAYS-BAS (SUISSE) S.A. 

■ GENEVA 
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per la Svizzera 

LUGANO 

Head Office: LUGANO, Piazzetta S. Carlo 


Telephones: 26201 : 39721 


Cable Address SVIROBANK 


-Telex: General Business 79159 BRS CH 
.Foreign Exchange 79248 BRS CH 
Securities Dept 79293 BRS CH 


Branch: CHIASSO, Cored San Gottardo 54 

Telephones: 44 36 75 /44 44 33. Telex: 79901 BRSCH CH 
Cable Address: SVIROBANK 
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Luxemburg j 
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Swiss Italian Securities Corp., 

New York, U.S.A. 
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BANCA DELIA 
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HEAD OFFICE 
LUGANO, SWITZERLAND 

18 branches in Switzerland 
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REPRESENTATIVE OFFICES: 
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1873 


PHONE LUGANO 70111 
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SVIZZERA ITAUANA 


Consolidated balance sheet total 
over Sfr. 2,800 millions 
Consolidated deposits (including trust accounts) 
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One of the leading 
Mutual Funds 
in Japanese securities 


SAMURAI PORTFOLIO. a fund under Swiss law. is sponsored 
and managed by a group of leading Swiss private and com- 
mercial banks with independent investment advisors in Japan 


For detailed information write to 
Gertrust S.A.. 22. rue de la Cite, 1 21 1 Geneva 1 1 
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THIS YEAR - Is proring a happy be lowered fbr.typicar cantonal 
one for borrowers on Switzer* 07 cantonal, hank- loans from 8 
lands domestic bond market. * e J of , t0 

Inflation is currently so low that Kmn! 


NEW. ISSUES f 975 1 ■ 
Qliilions of Swiss Francs} 


^- competition betweea-thjs .phbl 


■ and private; borrowers; would, 
course, be conducive ;'tb a.xrSe 
interest rates. : > 


, „ , , t , . pre-Christmas . period. .Diirin^ 

even relatively modest long and t j, e year, under-subscriptions 
medium -term capital - market became an unregretted memory 
rates guarantee a real earning and rationing the order of the 
on investment, while Swiss-franc day. 
issues have the. added attraction ^ deveLnrtment has 


of being proof against currency tf „^ me" and'initSly 
losses. At the sajn ®. time, led io a state of euphoria for 
liquidity is generally high an borrowers in what were classical 
th J pa . r i° f institutional invest- seller - s raarkct ^mons. In 


some Sw.Frs.2.96bn- of new 
money alone was raised, as com- 
pared with Sw.Fr&S.Obn. iu the 
corresponding perind of 1975. 


to lend out funds. As a result, 
new bonds are without exception 
fully or over- subscribed at 
coupons which have fallen 
signally since 1975. 

In -fact, last year had seen a 
remarkable recovery in the 
market after the weaker demand 
and higher rates of 1974. With 
the total new-raoney call on the Interest rat 
Swiss-bond market up to Sw.Frs. n ther sectors. 

5.95bn. {3.94bn.i. coupons could to fall- In the latest I 
— — — — — — — — - — loan, open from June 3 


mid-June, ' a further Sw.Frs. 
980ra.-plus of new money has 
been booked. 


have 






We know your part of the world. 
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(and other financial centers) 


Wherever you do business. Trade 
Development Bank is at your ser- 
vice with a wide range ot interna- 
tional banking facilities. And the 


kind of priceless expertise you get 
from people who know your part 
of the world. Offices or represen- 
tatives in most principal cities. 


Trade Development Bank 


Member of the Trade Development Bank Holding. 

Assets: US$ 2,6 billion. Total capital funds employed : in excess of US$ 250 million. 

Key Group offices: 

Geneva: 2. place du Lac 

*>6-98, rue du Rhone 
Paris: 20, place Vendomc 

London: 21. Aldermanbury 

New York: Republic National Bank, 

452 Fifth Avenue 



Head offices of Trade Development Bank. Gene**. 


One of the world’s great banks. 
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to 10. 

the Government was able to 
nffer only 5.25 per cent, for an 
ll-ycar loan tranche nf Sw.Frs. 



Number 

(1975)" 

Value 

Money raised- •' * 
to r^wy-> -• - 

maturing Recourse to 
issue/ ’ market 

. Net new 
.Amortisation issues 

DOMESTIC LOANS 



* „ 

... 



Confederations 

. 4- - - 

1-0513 

400.0 - - 

65L3 


65L3 

Cantons 

28 

: 1,068.5 

115.0 - 

•“953.5 

7.4 

946.1 

Communes 

27 

707.8 

33.0 

,! 674.8 

13.7 

661.1 

Electrical utilities ...... 

37 

1,548.5 

309.0 ' 

IJ229^ 

55.1.’. 

L 184.4 

Industry 

17 

fi6S.3 

25.5 

•662.8 

32.6 

630.2 

Commerce 

.3 

130.0 

30.0 . 

r 100J) 

— 

100*0 - 

Banks 

23 

933.8 

299.9 v 

633.9 

8.0. ' - 

025.9 

Others 

35 

1^32.7 

192.0 

L040.7 

. 40.3 

999.9 

Total 

174 

7J60^ 

1,404.4 . 

5J156^ 

257.6 

5.798.9 

FOREIGN LOAN'S 

40 

2,490.1 

135.0 .. 

3^55.t 

579.6 

1,775.5 

DOMESTIC SHARE ISSUES - 


- ■ ■' J 

* 



Electrical utilities ...... 

1 

15.0 


> 15.0 

— ■ r- - 

15.U 

Industry 

13 

165JI 

* . .V 

• 16*3 

7.3 

158.0 

Commerce 

■* 

18.0 

— •' • 

' 18.0 

U 

16.8 ' 

Banks 

18 

688.9 

— 

6889 

28.11 

. 660.9 

Holding companies 

7 . 

135.7 

— .'A 

• . 135.7 

43.2 

92.5 

Insurance 

a 

52.4 

— ■ ‘ 

52.4 

— ■ 

52.4 

Others - 

12 

14.6 


14.6 

1S.S 

-4.2 

Total 

59 

1 .089.8 

— •' 

1,089.9 

98.5 

- .991.4 

GRAND TOTAL 

273 

10.940.9 

1.539.4 V" 

9.40 IS 

'835.7 

' 8,565.8 

Source: Swiss National Bank 







The, Government . is -Xu; 
aware of these problems. T 


recently agreed -to -z-'sui^di 
limiting to.. 5 per.cejiti.-gu 
1977 growth in expenditure t 
the deficits are stilt 
public authorities would, ft. 
now obvious. by- no; mean£ 1 
given carte blanche to /ft 
their losses on the capital. in' 
■Vet,'" with necessary-, pofci 
enterprise loans betng'Squeei 
out. . The National Bank 
has apportioned any; blame, 
advance. Claiming., that;.] 
1977 situation would, beoi 
even more marked, in V sot 
quent years, a recent" Bank; 
port said bluntly “if. the C 
federation does not succeed 
bringing its budget in order 
1978. it would become the in 
guilty party in lncfeasecTtri 
Tion and higher interest rati 
Certainly, "the mariiet i 
have to be played very careft 
over the coming months wrt 
view to finding the right .is 
conditions for- new loans. £ 
in the balmy days of the / 


as compared with the 7.25 per 
cent, coupon on a 14-year slice 

of Sw.Frs.250ra. in the Sw.Frs. , . . , „ , . ... - 

500m. Federal issue of June. of ^ possible dimming of market by Confederation. can- for the cantons and communes qua rter the pulse of the mai 

1975. Even this needed the demand in the tight of frequent tons and communes, Teacbed will mount up for the four-year h ad tn be constantly felt » 

extra temptation nr a 99 per large-scale Federal issues— yet Sw.Frs.2.2Sbn.. as compairea . period 1976/79. National Bank . itself had 

cent, price. In its first 1976 another one is expected in the with Sw.Frs.l.5bn. in the.. pro-- There is no certainty that the postpone a Sw.Frs-500ra. Fed 
loan, the Confederation was still coim ”? Quarter and m its last vious year. In tho first four market conditions will be as issue from .February to fife 

having to give a 6.25 per cent 5} on ._ y report the National months of 1976 alone, the figure favourable next vear as they are since the commercial 'banks 

coupon and a 99 per cent, issue spoke of signs of a cer- was of Sw.Frs. 1.62bn.. or almost *his --ear or liquidity will sisted that a foreseen par ft 
price for a 15-year loan *' tain saturation' in some unit- Cu>Fi«s(Um u ~ y _ . •. . ■ u 1 1 , 

Sw.Frs.700m. 


of SSL dou “® , tbe . Sw ' Frs ; 88 ff L :^' still be running at such a level price would have beetitnoft 

Bank vrih for J«uaiy-April,' 1975. -as t0 make Government re- At the same time, thtfoptfc 

The marked fall in Federal dSelv b watched V-:- gard large-scale loan issuing as size oF the' market will be 

coupons has been accompanied The same for loan* other having secondary benefit as a tenntneo by J"® '* 5 

by a corresponding decline in 4v, an m aior Federal issues ^OlUCuCr^tlOII / . mopping-up measure. Even mission, which would not t 
those tor other first-class unhkel/tlia! ilfi ' “ i’.v. 'though this year is expected tale to return to a morqreS 

addresses. The cantons and their 3 n v fu nhe r 1 nueri nvnf The The Confederation, whose to continue good enough for the tive policy as and when 

banks, for example, which were now issues accounted for undergone- Federal loan operations, plus economy required it. .Fori 

offering over 6 per cent, at the E p npr ai Fnr c-itie* i-aninns and Q uarter of 'tf ,e totai floati medium-terra rail- and -post time being, though, the ma; 

end of 1975. arc to-day having ..anronal hanks while seronri wil1 itself have booked a. share borrowings. to provide can look forward to a couth 

no difficulty with 3.5 per cent. cEs-, ' T oumos o.^ht 10 keen ° r nearl - v one-mrd of the ex- Sw.Frs.800ra.-900ni. of funds for tion of generous issue apphj 

coupons. Loans have al<o be- aijou, sa ^ e distance as at P ected domestic-bond issue, for use io 1977. the expected econ- full or over-subscnptioiis^ 
rnrae verj - considerably cheaper presen t Certaiulv the huge the ^ rst of this y ea T- : In- omic recoveiy could in future modest interest rates, 
for second-class borrowers, al- over-subscriptions *aud the high c ^ d '"S an “ advance ’'.issue of lead to heavier demands from ••• r - , ^ ™ 

though there are very definite initial post-issue prices of the debenture last December, 19x6 the private sector. Increased- .JVUIl 

differences between the interest first qua ri Pr ‘of 1976 are things Federal issues wiU - have . . ^ 

rates of top and lesser-quahty „f pai)t reached Sw.Frs.2.33bn. by the 

loans. At present, the quality Nevertheless no new ud^wiu- end nf thls monlh * of Which 
sap. even amongst Swiss borrow- j(] r ^ t es scents’ rmmmeni^ The « w -FYs.S30“- ^ bearer. deben- 
ers. is still of 1.0-1.25 per cent. Swiss economy, which took the *“?** P laced with banks, -The 

worst knock in a generation in 

1975, is far from the over- *| r P- a ^ rc * d y stockin,, np.-.wi.h 

heating of a few years back and ^ d .* n offset 
there are no signs of upward defictls - now that coupons are 
pressure on key interest levels. Iow and demand virtually 
though the Hour has been The Swiss National Bank has, suanmteed. 

roached lor c oupon interest moreover, made it quite clear Up to now. there has been- no .... 

The June Federal loan, totalling ^bat it is not prepared to accept real harm in this. The official 
Sw.Frs.350m. and including a aU F noticeable rise in interest issues Commission has been 
Sw.Frs.250m. 1 rancho of six-year ,n the n,?ar fuiure. Capital- very generous in its grants for 
debentures as well as the n,arket coupons would, of new loans of private-enterprise 
Sw.Frs.300m. 11 year bonds al- course, react to any re-introdue- borrowers and, in that there has 


Interest 





Now. however, just before the 
summer break, it looks a* 



-.u'V 3 

:t- •.>V __ 

k; rt-, 



Sw.Frs.300m. 11 year bonds al- t ' , - ,lua * f - iu any te-nutuuuc- borrowers and, in that there has ;• . 

ready mentioned, seems certain tion of the ban on foreign been much of a demand in the - - ' - ■' 

to be well received. But it is investments in Swiss securities past few months, it would seem THE APPARENTLY perman- handetf oyer td -gio cqnirrlOT 7 -;' 
considered that the respective which might be laken to f 0 have beer met. Things ent ■ pessimism of. Zurich banks; smee^at^y,. 
coupons of 5 and 5.25 per cent, dampen the Swiss Trane ex- might well change in 1977. how- bankers should not perhaps be into doUarl of rSfoiss. ftauc^ • 
are as low as the Government ra, £- '[ appears ever- Tlie Federal authorities ' taken too seriously. Not so ceeds oL wpit3r : *e^ort^» v . 

could have gone. The March Pi'uhabic mat Mock market aro estimating a Treasury defi- many months ago they were actions Ts ^aq^to.ry, r tiiif]»- r - : 

rumours to this effect W'lll not r ,f f np ni »vt vear inelurtine ihe rtarldv 'nuestinnino seeminelv an ovnsnei a**. hirKl nfast-M'-S*, - .. 


loan of Sw.Frs.500m. at 5.25 per nl,1lfmrs 10 1015 *111 noi flt f or nPXt year, including the darkly 'questioning seemingly a n expe nave- business: 

cent, has si ill not left its issue C0I,,C ,rile - Slate railways and postal ser- the very survival of the foreign Q n j y a ;feW : ^d»ys : '*'a®B*S.-. 

price nf 99.73 per cent, on the What could prove a future vice, of Sw.Frs.3.4hn.. while exchange market under a heavy . National Bank ^ reaffinH«&^' "" 
secondary market, despite a difficulty on the Swiss domestic virtually all cantons will rou- regime of official controls. Bot intention to cnntHme.sU^vM. ‘ 
certain amount nf snppnil from i-apital market is llie burgeon- tiniie lo rim at a lane lu»s. Ihe faa is that while trading vention OB a massiw ‘ ■ r 


the National Bank to prevent a me demand Tor funds on the According 10 a Union Bank nf was 

premature improvement in jcirt v^f public authorities. In Switzerland 

yied. 1975. the amount of new money eral deficit* 

The C.onfedc ration is aware obtained from Ihe bond plus a shortfall 


somewhat quieter and tha.fhial^ :/ 



The three bi 



Swiss commercial banks 
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offer a full range of first class banking services 
in Switzerland and throughout the world 
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London Office: 

27 Austin Friars 
London EC2N2LB 
Telephone 01-628 7131 



SWISS BANK 
CORPORATION 


London Office: 

99 Gresham Street 
London EC2P2BR 
Teleohone 01-606 4000 
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UBS 


UNION BANK 
OF SWITZERLAND 


London Office: 

117 Old Broad Street 
London EC2N1AJ 
Telephone 01-588 3861 


foreign exchange 
weathered 1975 quite satisfac- ‘ 
torily and are shnwiug no signs 
of sinking this year. 


V-X;. . 





ealers t ^ e vnhime nf forward;! 
the banks to hoo-reiiaE 
been . further. cui'taileiU 
from 5U to 30 per. -cent iCfl 
True. remind ivc nffj(.ial volume as of October. 3L 

measures have been more than r<jr contracts of upw.twSl 
just a mere nuisance implying On ' ' -- - • - 

a greater volume of office work. 

Turnover nn Ihe fnrward mar- 
ket'was influenced by the limits 
set by the Swiss National Bank n f 
on Swiss Franc sales to 

foreigners. The matching of the cenK per V ear nes 
tie" with 1 Z im w .»£ Vpi. P d;.|k-^- . 

bad. feelings in the Iwck rooms. - ’ • - ' ' ■ 

has.. clearly dampened the ex- „ o crown It all. the; .J.,/' c: ' 
uherance «»f ibe banks', opera- -®* n k _bas also moved in.a^ 
tinns. The gentlemen's agree- T XL ! cs ® lvp . oppratinns. 
ment fyet another) requiring fn branches ^nd.^ 
them to report all spot and for- silanes rtf Swiss'-h^ks^.' 

'ward transactions above §5m.; a .r^ «nder. gentlemen's: It ^ 
and other efforts • improve Ibiiis to avuiri spe'cnftlive'ft 
the Iransparpnry of foreign ex-- actions, ^nd tbei.r' parant^w 
change dealings, have curtailed ^ avp agreerl not tn mhke 4% 
much of ihe freedom — many pwiss fra nr deposits orj-B^SS 
would say excessive freedom — frane deposits on their bfllQ. ITl 

A5vis quite clear, thejftj! 
target of 4hia onalaught-iik u Pera + ir 
Swiss franc itself, hnr^i . 1 1 ^ 



enjoyed by . the Swiss hanking 
community in a high risk area 
of activities 


Restrictions 


■9 in 


Many of the restnetions in . . • 

force, ; indeed ranst. are the 1^5^ arc cnndiKrteri 


inpj . , 

amhqrities . are also keiu}^jn f 
exercise far greater crmtrpj S 1 . 
foreign exchange op’erafcj: 
with a view . to . ensurinV^riQj a_ 

ducted on id ° ! ■’ 


result of the continued official careful l in es than has.l? 


irptui ui kummucu vuii:iaj ai__’ ___ . . i I rlrl. 

efforts to. prevent the Swiss 

franc from rising ever higher Sj n . ^ e l ' m ? n ^ a 

iu— Switzerland s foreign e.tcfp 

- « t ' — h.V* 


In relation to other curreucie-s. 



.tion of the Swiss fraoc wm* 

pared, with -i$ other, main ' 

rencics stands at some 60 per 

cent, compared with. the. levels — 

agreement This^ 6 - : Thfr commercial : hanici art 

JEaIL iSrtifS more orderly market 51 * that 
applied short nf the creation of pr^-erit! but with Inevitable 

a two-tier Swi>s franc rate and lays in -execution of 


oke r . 
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«ie ,zntrodHction; .of exch^e transactions, but would sir 
copfrols,; and i ti»?t the Swiss discriminate against the. fi 
National- Bank itself. hav been-iridpr. while aitnuiinW tV® 


. • - . . , ^ tradpr. while allowing .the 

intervening .massively on tJic. fish l0 as befnro. 

market In snore np Uie urjllar ^dec, the bankers say, a cpi 
ra ^ P- ' .. -’.L Forex market wnuld need r« 

II has dver:Sw.Frs:Sbn. nrgam.satinn paid for. in 

in this- effort. sn far. .this year. ably, by the client: 
and-’; although -mast of -tlie -••• For- the time hcjjig, in- 
doUarS- purchased i'eau lie ease, it iocms r ihart :?Sf r id« 
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Watchmaking m Switzerland : the industry suffered 
badly during the recession and exporters have been 
concerned about Vie riseof (lie jranc.; ^ 

right 

Brokers on the Zurich bourse: some trading interest 
■■'■•J hfls evaporated this-year. 
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THE enctof therfirst quarter amounted .fh ‘ SwJFrsj2.4bn. 
a$t year the Swiss authorities <Sw.Frs.ibn.: in 1974). 
ipted anew policy on the- jnthepublic issue sector’ the 
ls l exchange xate quoxks continued to ‘bemiiii- 

ich has had profound effects tained throughout last-year, and 
Uie capital market activities lndeed up to the preS eht. The 
' the Swiss banks. Until then- g^gg National 1 Bank .has 
a* of the means by which tne hitherto resisted all pressure 
yfhonties had attempted: to for them to be 'raised' or 
^npen down the Swiss franejs abolished, without, moreover, 
w latently inexorable .exchange any reason for its 

e appreciation was - to set decision. 
lings for foreign. borrowing 

Swiss francs— and ttas fDr pHj^fttp . 

- vf-free foreign investment; in. -til V 

JP of ^ last > ju rei g n borrowers in Switter- 

t however,; ..-the .Swisp; j an{ ] continue at a rate of only 
tional -Bank removed the Sw.Frs.450 m ;' every two months 
mgent quotas on the. volume prh , atc placements have prob- 
private placements^ for. a bj y been .going ahead on aver- 
eign , ..horxow^:; r<merely afieeven (filter thairlast year. 

:- ^.^^p. la There have been ; r pa uses: the 
v ® rt - . *“? ■ PWc^dsr imipc-. ‘^harp., increases . -iix. the Swiss 
- :ely out of. Swiss francs. franc exchange ^ rate deterred 
he - improvement . in - the many borrowers and resulted in 
ditionsenVthe capital market a comparatively slack period in 
iz the ' fall in'- interest rates £?* spring*, 1 but activity has 
erallv was iif also a Packed up :. again now with. 

, y, v 1 sevml very sizeable borrow- 
er in- the decision to remove lings being arranged recentlv. 

iimiboB.prrratejlaccmei.t; , An indicator of the kind of 
ime fOr foreign borrowers, volumes • which ; can now be 
, from., the . Swiss. Rational raised 4n the-fbnn of private 
Ik’s point of view, .‘the aim placements -in- Switzerland came 
been to ensure that conver- last February when Shell bor- 
I of Swiss franc ^denominated rowed Sw.-Frs.500m. in one deal, 
ital market issues into other more recently, . the most active 
rencies .compensated .for. its - ' borrowers, have - been French 
* foreign' exchange market 'and ’Scandinavian public sector 
rvention to keep the Swiss borrowers with placements of 
ic fate down. -. - 1 • anything up 1o Sw.Frs.250m., 

he- -favourable conditions on being arranged. 

„ world’s- - capital' markets . Although generally, welcomed 
bined with, active encour- both by -the Swiss authorities 
nent from the- authorities and of course by the Swiss 
lted in. Sw.Frs.7^bn. (about. banks which -arrange them, the 
bn.) worth of new- private rate at which private place- 
-ements . for . foreign bor- meats haw been going ahead in 
ers last year. This .figure Switzerland in the last fourteen 
pares with Sw.Frs.2.8bn. in -months is ” causing -concern in 
». The significance of the home quarters. 3t is- feared that 
me of private placements is . much of the money which has 
illghted by the fact that been 'fiowing into , these place- 
!ic foreign bond issues on ments has ■ been' effectively 
Swiss capital: - market speculative. ■ Deterred by the 10 


per rent, per quarter negative 
interest rate from placing funds 
on deposit with Swiss banks, 
those wanting to convert money 
into the Swiss franc for cur- 
rency reasons have instead, it 
is argued, invested in private 
placements. If and when the 
.'currency 1 ' situation changes 
there could be dislocating 
attempts to disinvest. 

This particular potential 
problem does not worry anyone 
in Switzerland very much since 
it is- clearly understood there 
■ that one of the rules of invest- 
ing in.- private placements has 
always been that the security 
has to be held until maturity. 
-Although it is not unknown for 
: the Swiss -bank 1 which arranged 
the placement in the first place 
-to-be prepared to buy back the 
security on behalf of another 
client at a- suitable discount, 
this is regarded as an additional 
favour rather than a right. The 
Swiss banks are quite clear that 
anyone ..who,, having taken, his 
currency profit wants to sell out 
of... a. private placement will just 
haye to be prepared to lump it 

Redemptions 

More worrying for many is 
the, possibility that a bunchiug 
of- redemptions of private place- 
ments could act as a de-stabiLis- 
ing' element in the foreign ex- 
change markers in the future. 
Both the Swiss National Bank 
and the comert-ial banks argue 
that this concern has been over- 
stated. On the one hand, it is 
suggested, a considerable volume 
of '.the private placements cur- 
rently being arranged will be 
rolled over when they reach 
maturity; on the other, that the 
hunching will not he nearly as 
bad as some seem to fear. 

- .The activity in the Swiss Trane 
foreign bond market and pri- 
vate placement sectors -during 
die last year has been matched 


by big increases in activity by 
Swiss banks in the Eurobond 
market generally. The latest 
boom in the dollar sector of the 
Eurobond market has been 
marked by a complete change in 
the big three Swiss banks 
modus operand] in these mar- 
kets. 

Traditionally, the big three 
Swiss banks have not been in 
volved in the dollar sectors of 
the market as lead managers of 
issues-— ■ they have been co 
managers and very large-scale 
takers on behalf of their custo 
mers: but they left the manage- 
ment to other houses. 

Now the situation is very dif- 
ferent. The first move was made 
by Credit Suisse in 1974 when 
it linked up with the White Weld 
group taking a shareholding in 
one of the Eurobond market’s 
major lead management houses, 
now known as Credit Suisse 
White Weld. Union Bank of 
Switzerland took a different 
approach: it preferred to set up 
a wholly owned subsidiary in 
London. This is called Union 
Bank of Switzerland (Secur- 
ities). 

So far these two have made 
the running, though very re 
cenlly Swiss Bank Corporation 
launched the first dollar issue 
for which it has been lead man 
ager via a Luxembourg-based 
subsidiary. 

The advent of the big three 
Swiss banks into lead manage- 
ment has- in general been 
regarded as a logical step which 
might well have been expected 
to have happened years ago. Zt 
has not necessarily beeo entirely 
welcome to many of the tradi- 
tional Eurobond lead managers 
insofar as, with their unmatched 
placing power, the big three ‘are 
in a very strong position to out- 
gun anyone else in the market. 

Mary Campbell 


Your Swiss' Partner for 
Financial operations 
and advising in 
nternationaf. and domestic • 
noney markets 

Authorised Exchangerand . 

Bullion Brokers'” • 

COURTINTER S.A. GENEVA 

CompagnieFinancidre 
9,- rue-de la Croix d'Or 
1211 Geneva 3 

Telephdne : 022;28;62.22 
• Telex; 23855 v ' 



CONTINUED FROM PREVIOUS PAGE 


not being pushed too hard. 
There" alreadv exists the twice 
daily fixing of exchange rates 
on 'a wide range of currencies 
and for amounts of up to 
SWiFrs.250.000. and this is prob- 
ably as far. as matters will go 
just now. However, the aulhori- 
ties are widely expected to intro- 
duce licence requirements for 
foreign exchange dealers in 
coining weeks— not a ver^ big 
stick, but an additional influence 
on the -market. 


Subsided 


In the early months of this 
year the foreign exchange mar- 
kets were very active; now 
business has subsided somewhat 
Last year there was particularly 
heavy -"activity in -banknote and 
coin trading, one . of Zurich's 
specialities.'' It is claimed, and 
probably quite'. rightly. that 
Zurich- is the biggest turntable 
for foreign. .banknotes in the 
world. 


In the precious meiaJ fields, 
although there is more interest 
of late in silver and platinum, 
the gold market has been slug- 
gish. In Swiss franc terms the 
price uf gold has declined very 
steeply from the levels of both 
1974 and 1975. for a wide variety 
of. reasons, nonij of which can 
be said to have gone away. 

Purchasing is mainly for 
industrial purposes at present, 
but having absorbed the recent 
IMF sale at unchanged levels, 
there is confidence in Zurich 
both that bnllion is unlikely to 
decline further since several 
central banks were among the 
bidders in that sale, and that it 
still has goocl potential as a 
hedge against inflation and 
currency fluctuations. The 
heady days of hectic gold trad- 
ing- are probably.over, but there 
isr still a -good profit to be made 
through the dealings of the 
Zurich gold pool run by the Big 
Three Swiss banks. 


David Egli 
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in Switzerland. 
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Bl 


LLOYDS BANK 
INTERNATIONAL 

40/66 Queen Victoria St.. London EC4P 4EL Teh 01-248 9822 
A member of the Lloyds Bank Group . 


LB I. the Bank of London & South America and their subsidiaries Have offices in: Argentina. Australia. Bahamas, 
Bahrairi.Be]gium,.BraziJ.Canada. Cayman Islands.Colombia.CostaRica.Ecuador.Egypt.EISaJvador,France. 
Federal Republic of Germany. Guatemala, Guernsey. Honduras. Hong Kong. Iran. Japan. Jersey. Lebanon. 


Malaysia. Mexico. Monaco. Netherlands. New Zealand. Nicaragua, Panama. Paraguay, Peru. 
Philippines. Portugal. Singapore.Spain.Switzerland. United Kingdom. U.S.A.. U.S.S.FL. Uruguay- Vcn 


Venezuela. 


Export-Finance on a without-recourse basis 
• Private placements 

• Short and medium term credits 

• Innovative financing worldwide 


W. H. Beglinger AG 

Finanzgesellschaft 

“Thalhof” 

Talstrasse 70 8001 Zurich 
Switzerland 


Telephone: . (01) 277735 
(01) 275656 (01) 271460 
(01) 275657 (01) 27 9532 


P.O. Box No. 403 
8039 Zurich 


Telex: 53871 wbeg ch 

57562 wbegch 
Cables: Begfinanz Zurich 









© : wiii^,. 


'.'_ • - v '• - r ’ ' i: f J * : ’ ’ ■ • 


; : :f: f - /;• 


AFTER THE spectacular per-indcx rise last year:’ the best entirely- due. to the renewed ins the same event next year, Swiss market in the form of their balance-sheets leaving ' later funds were -the ohly two' of, May-’-last by ffie- / 
f a rmance of Uie Swiss stock performance in any year, since trading in stocks. The Zurich 'there, is considerable talk in Botw de 1 ionissance, or bewildered shareholdere uncer4newcomers inthe period Bfid^ ^ow that .dividMrf pa$jmg]V 


market la«t year, it is hardly iger and outstripping all major level was some l*» per cent market . circles on the possible Genusschein. Shareholder meet- fain as.'to the true earning^ plc-;.'i9r4 to mrd-1975. The' Big Four dropped last: veui? ■ ' 

-surprising that it now appears Ael excenl t “ ndnn and _ hM „ ltis ri , n 197 )' impact of proposed new legisla- ings would be enabled to give- ture of .the company they mfiLfoan ks ‘"Union Bank " of only scune Svv-FrsJTm^^i-^ 

•1 •> if’ marking time. The index " ' '. ,. ... f; , ® 11 r „ . toro ,p - . tion relating to. share laws, advance authorisation under Many banks, which Abemselvesi Switzer! and, Swiss Credit ?&n!t,:9 pe( cent— ajnuch itaaftafe' ■:* '• 

•*>f the Swiss Bank Corporation »> anc -« in ® optum.ia win point Helping swell the number oF g an k s and other interested certain circumstances for ca pi- “have ..considerable - acceaa . ‘to [;swiss Bank ' Corporation; ahd; crease^than - suffered jttyy 


•«>f the Swiss Bank Corporation Svdncy * Ihe optimists will point Helping swell the number 


■presently stands at around 285. out lbat lhe market still has a quoted prices, which also g r0U ps are being asked to com- tal increases, thus overcoming privileged information^ .appear [ Swiss Volksbank which^con- £undsihemselvesin.lofr 

marsinaHy lower ihan the 289.4 long way lo go to catch up with reached record levels, was the ment on a second draft revision the existing hurdle' ci£ the to regard the. purchase . of Swissi tml most of the countty’Siinvest TtiU fall .was dae prnil 
i. .., 1 1 ... '..i _ r i . ... . .n-n . . _ * , ri*fM«:nn taken hv the Kasle _r - . . ' r .1 .. .1 «•_ 


mal companies follow, ng the Last years bull market was of forvrard trades 10 three drawn-out process^ the ex ten- reducing the legal minimum -Although. ' several’. the=diSa«m!Wa : -:.-* 

.upward movement of banks, m- very selective. Of some 150 J 10 "^ St *. lve prelim,nar > consultation nominal value of Swiss shares have improved tbeir reportmg ! S BS increasedfor the^ySr eoefed in soa»e^aspee 6 -^ . * ’ 

Mira tie" companies and large lij>w , d ***, only , 4 . , hc , ar . JjS thaC '^o a part of Sw,ss from lhc P^ent Sw.Fw.100 procedures, the pressure- -til Egg.* S 

■ nrpiuaiions last year. ge , t iwporatlons . thowed price dmocrac >'‘ £ 22 ) to Sw.Frs .10 or Lie into’ line with preetice^ Sy S ...dreutart^ x- . . 

increases of 40 per cent. *>r js<ups commj ssion resulted in Thc banK ’ s mainly re- even Sw.Frs.l. This, it is elsewhere 19 not all that-strohg.ip^ t0 Sw.Frs.J4J3bn;. accord- ®h 8 b ? increase over: > 

Woulpninn more while 50010 40 stocks an j ncrea ^ c h v 135 of lhe luctant about a clause which thought, may help to popularise Swiss companies arc not aggres-j t0 issued in May .• • 

VTGaKtnilij;, tailed to maintain their price number of listed securities vvou}d make »t practically im- share ownership which is all sively .interested in. .obtalniogljky tb e Swtss National Bank. (Wl-WmA uraG. 

. Th.. weakening nf w a n levels. And.. although there has bringillg y, e u , tal l0 2.093. * Possible not to reveal hidden too narrow at present in terms .listings ; on foreign exchanges, }af te r a decline of no less than .W 1 ^ eI J ? 1 ' 

-s. ro.-i in re-ent weeks, the fur- been some correction, the m* e * npvv , . . resenes which, in the interests of the overall Swiss population, and although the Swiss Goyenr-i 21 per xfor il9 funds) in “ eDts “ ^ ’ 

rh^r upward trend of the Swiss lerest ol' the Swiss investor is ‘he main.news^ durin^, thi 0 f orderly business, they feel But. apart from the vexed ment appears .determined to .1074 t 0 Sw Frs 13.01 bft. The-thart' that m the*’ rft&vilfjfi' 

"franr .ramsi other currencies still heavily concentrated on the >' €ar concerning Swiss stneks. ot hcrs — including stockholders question of hidden reserves and avoid bringing the boom down j-tota total -was ^111 well below 1973 with iG 

whh Its’n cv ublr i£ “ majors. ' The ten largest *** the lisUng of. registered ^ hould n0t -know about. another requirement : which. for a second time on purchases turtT oT certificates.. _OyerVfig:;. - 

n-Ir. on iw« A ’ and he Swiss companies, of which three shares by the big three Swiss would have all major firms use of Swis* shares by non-r^Werits;^^ 0 !; gSiS ^ve- years circulation - W§ .rf 

fail, iff ,»i thc SwM economy as arc big banks, together account hanks in a LoVern ment -inspired qualified accountants, littfe if one can hardly say there is, a 3:2 4 . 71 “!,' i n t be folldwhfi ^ear m . ore ' tbiil 

Whole to provide as vet con- for nu,re lhaJn 70 per cent., of move to enable the banks to Mpppccorv • anything appears lo be in the great rush on the', paxf bflJJbiTeh thw Positive trend was 8 ^° od at only 

p^Mhat It V onThe total Swiss stock market capi- maintain control over their lNeCCSSary works to ensure a greater traits- foreigners into the Swiss ^ mar- trend was 

4 mad m adequate recoverv afier lalisation. a situation surpassed ownership. Previously, these Most 0 f other poposed pirency of Swiss corporate ket: 11 such foreign purchasers . ; - - 

the wmsi recession since the only In the Netherlands. bank * ,iad onl J' bearer shares features are widely regarded as finances. -were needed, changes.; in -com-. The rise in.assets.\v?sdue|_Jgyg|Qp||KlB|;^’ 

.1930.. ha« caused the bull marl -n,- nil iic.«n outstanding. efiri< , r necessary or relatively Under present standards of pany law might be swifter, daidi particularly to a jump_ of almpst - . ■ 


193,).. ha* caused the bull niar- The market value of all listed vuncr ne«ss»ry or rei»,i‘eu wuu B , ■“*" ““e" 1 nr>- Two sbeciaT ftrrina ^'? 

bet to lose steam. It may verv c wi !l rosi in 1975 bv As the Basic bourse moves harmless. A legal basis would be disclosure, companies can get more comprehensive f. : 14 per cent. - on Jha part of . specif 

well pick up and turn in a good li°± -.n, " I .i u towards its hundredth onni- provided for non-voting shares away with’ the provision of mini- -WSlS 


outstanding. 


either necessary or relatively Under present standards of pany law 


well pick up and turn in a good srtmP 43 Der t . en i amountiii" ,owards ,ts hundredth onni- provided for non-votmg shares away wun me provision 01 mini- Tlamil .^“ 1 * -V rtpwihn m* 

performance over the year asa l0 n]0 re than Sw.Frs.43bn., but veisaiy. with Zurich celeb rat- which exist de facto on the mal information concerning witt^sSS. suranwHnked’ 

wliojo. Bui at this stage it moro than Sw.Frs.30bn. is- 5 3 securities. 15 with a foreign schemes, 

accounted for by these large j>ortfotio and 4 he resrt with a and the insuranceV com^ 

companies which the Swiss -w- . . 1 ’ I . .- v ' jnix The-- effect of ' de faeto which origihally startefea 

investor reasonably calculated 1 T T" Til /I O /iTA AW? revaluation, of the Swiss franc bpwith Mgh-.faoraa$gftj 

were probably beat able to turn I |1 \/f- m W||T|r-“|J| I I I I I ft IN (I | | )l 91 1 was obvious here, actual earn- been a bit of a- 

m good performances despite X f ■ V V/ O tliiVil V X V4-X V/ V/ ln gs of the securities funds in Tile trouble h 

the recession — particularly true • X ; t - ernis of this currency dropping^ man-ai^thMtTeetVe^ec^ 

JomMDies-ifweu" Is ^"the MOST of Sw.lzerland's invest- Examples of how this has stock exchange indices are run- Socidte InternaUokaie deHatfr Jar some « P»: 

"oTo"Tof“ general ^eovery "em funds have had Input op been mirrored ,o the market ning a. .he lowest level this ments itself an tUhMtt.g. ^^tdontScted’ 

ol western economies. This with a mure or less marked are provided by the Hac fund year so far. Not only domestic Swiss Credit Bank; on th^t -day funds to SwJ^.«. 8 m. {wJsolY ^ r-* 

would almost certainly apply to drop In certificate prices this for Italian shares, quoted at share and bond fuqds like opened ithe listing for- it* share and and cannot beperaiaHwt'M 

Nestle and the pharmaceuticals, year so far. despite the general only Sw.Frs. 8 l on June 4 last- ^^ D . Sc h h Q ^!f e eralCt(eiL on swFre ^ gL (12^)^or the fa when stoctpn'c^^ 

Six of these ten companies also expectation of economic re- as compared with Sw.Frs.U4 on invest have improved their Vienna bonne . .. w .-™. tivel'y low; pareHhiq^^ 

figure in the list of ten com- cover? in the industrialised December 1 last and Sw.Frs.1-7 prices sumewhat over the past As far as. actuaL-new tods Swiss-on y funds. ■ ' ' funds and tnsdreis£^^^« 

nanip-j With the hiahest number countries of the West. Of 35. a year earlier fthe 1971 high months, but also— in the face are concerned,; iVhardly S^ms For the property funds, how- -jgjj® 

28 was Sw.Fr&229) or the gold of .the very real crisis in the 1^1? that 'there will by&ch ever, it was- the plight «?. 

chances last vear had shown a decline in issue mining share specialist South bwiss construcuon and housing of an addition to the.market.in Swiss economy which seems to fbe -Sher^Lpdatca^^ 

chants last year. Sdcef h. thl period from the Africa Trust Fund, whose sector-most of the various the future. Since 1973 the.Jptal have set the stagejneome :pf of 

The very liquid state of the g jnnjn , of ,a Sl December 10 certificates tumbled from property funds. Although number of Swiss funds :fcas fhe 35 domestic portfolio funds 

money and capital markets pJiy this month and only seven Sw.Frs.378 in mid-1974 lu initial income might not be so dropped slightly from- -121-- to jn this field sank to Sw.Frs. 

em-ouragpd the move into stocks J Sw.Frs^02 in mid -1975 and ,*n djmamic. investors are obviously .118; that of foreign : funda jjlac- 48.1tn. (9Llm.) and that for : the 

and out of bonds. The latter a f ,, .1 ivrm.oh «wFr«.oti laip feelina the foreicn exchange inR certificates in Switzerland two Swiss-and-foreiEn property iouimau,c^| 


wmuIi-i seem unlikely that re- aL . C0 unied for by these large 


ncw’ri upward movement will 
really act emng before autumn. 
Despite the 42 per cent, slock 


Thr im largest Swiss com- 
panies and thvir shares in total 
market capitalisation. 31.12.75 
Swiss francs In 
millions Percent 

Nestle 

6.4 GU 

15.0 

Union Bank nf 
Sw it/crland 

4 650 

10.8 

Ciba-Geigy 

4.197 

9.7 

Swiss Credit 
Hank 

4.169 

9.7 

Swiss Bank. 
Corporation 

4.147 

9.6 

Sand t» 7 . 

2,096 

4.9 

perlikon- 

-Buehrlc 

1.437 

3.3 

Alusuisse 

1.141 

2.6 

‘Swiss 

Reinsurance 

9$9 

2.3 

M Zurich " 
Insurance 

982 

2:3 

Total 

30.268 

70.1 

.Ml companies 
IMctl 

43.202 

100.0 


companies which the Swiss 
investor reasonably calculated 
were probably best able to turn 
in good performances despite 


Investment funds droop 


of western economies. This with a mure 
would almost, certainly apply to drop In cert 


Sw\Frs!3D2 in inid-1975 and ta dj-namic. investors are obviously .118; that of foreign -funds jjlac- 48.1m. (91.1m.) . and, that for the jPfe ■ l ' ■ ' ‘ 
down through Sw.Frs.2H late feeling the foreign Exchange ing certificates in Switzerland two Swiss-and-forei'gn property 2 ■ 

...... J...ku I rrA r I e... P) ac ^ IUUuey .JOT;. Ul&ieSTM. 


were given their run in 1974. 
and although rhe level of bond 


a rise. 

Apart from the generally low 
interest levels, the main corre- 
lation of these falling prices has 


— trading has remained approxi- h- en u-jrh the foreign exchange lopments nave aisu ueeii hwiuwiw. - n.« «»i» «v, uimu.viu«uu> k»«hcv rrv^-hut rbe}r fntrh» <m{^:- . 

2 -6 mateiy unchanged front year to tJip majority Swiss recorded for other country rare new funds as there meagre SwJUtai . , 

year, the relative share of seeurilies funds _-68 out of a funds, though also for those .. have no chance on lhe- market the year. It was, incidentally,^ ^ 

bonds in marker acUtity has 74 — have portfolioe made with a sectoral theme or a more Introduction — the - Rentvalor - 75 inter- the Swissrportfolio property natiooaL'sbdal :i ^^^S^ 

declined very considerably. ‘ either part] v or wholly of general and . international *UUUUUUIUII national bond fond- launched by funds which spw the only. toe- TKe -vSt 

The record levels of securi- foreign shares and bonds uid approach. Perhaps significantly. June I a Banca. del' Gottardo affiliate scaje repayments in , the pensfoqi.mS’^S ; - - 

tie* turnover in Zurich the rapid and continuing up- On the other hand Swiss- of this year saw the first intro- last year ig doing; nicely, for 19,5, this more .than, -tripling- - « 

fSw.Frs.83bn.) and on the two ward float of the Swiss franc portfolio funds and trusts are duction to -a foreign stock ex- ** ‘SWiST Sw * Fl ^ 1 ? m * tiohs. have an^Irrteresting.f^- - -' 

nrhnr maior Swiss exchanges has reduced actual earnings doing much better than this, change oF a Swiss portfolio Swfiss bond fund of the Julius <30.1m.>. ■ .. ... -*ura 

£51 ™ J n-SS alnfoJt' sianifiCTnUv even though Switzerland's fund. The Basle company BSr banking concent These t*n> Figures published at tbe end 1 


mateiy unchanged from year to ~ arkel The majority of Swiss recorded for other country 

year, the relative share of seeurilies funds — gg wl)l Q f a funds, though also for those 

5 °"* ' n has total 74— have portfolios made with a sectoral theme or a more IntrOQUCtlOn 

declined very considerabl. . up ejlher part ] y or wholly of general and . international 

The record levels of securi- foreign shares and bonds and approach. .. r P f 5 1 ! haps si ^n ifi ^ aatl >' 

ties turnover in Zurich the rapid and continuing up- On the other hand -.wi.sa* of this year saw the fii 


1 Down inrougn aw.rrs.-sn iaie -nl-irp mnne? for for-fr-na ~ ... 

- last year to a present level r-f losses are a not inconsiderable declined more .rapidly, from. 70 funds less rapidly to Sw.Frs.53m. g; ^ 

5 only Sw.Frs.l 59. -Similar deve- negative factor in non-Swiss to 54. .=.. •* sy.- (84m.). The six securities-pto * 1 : 

^ lopments have also been portfolios. . This does not mean that such property funds booked only:3r S bP. 


Basle and Geneva, was almost significantly. 


Established in 1876— A 100 years old' market. Famous for Us chemical and pharmaceutical 
industries. Basle is also a traditional finance and. insurance centre, and thc home of one 
of Switzerland's .** Big Three " commercial banks-- 

Thc Basle Stock Exchange, a state controlled insurution, is one of the three most important 
Exchanges in Switzerland. 

Turnover 1975: SwFr.20 billion. Over 1900 Securities listed: Switzerland, Great Britain, 
South Africa. U.SA, rest or Europe, Australia. In daily contact with financial centres all 
u»er Uie world. 
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Dry weather still hope for a big U.K. 

crop' 


DE JANEIRO. Jime : BY JOHN EDWARDS. COMMODITIES EDITOR ; T , . 

: ,. = ' AZIL .MAY lose m>t$30.per ' ! WNDON COFFEE value* 

: - " : faK of ?rolonfieId^weatSr ,^ U1 ^ aT ^L?j x ?”i !e CTOp a substantial surplus of account consumer resistance to ! for the first time °yestertay. 

-^S *i2S??55WiJSS2' ■” a^erage--or.better^an aver- sugar was expected this year, higher prices, the growth In This level was reached In the 
^ Sf oF ASe Jnbn increased plantings, sales of rival sweeteners, and September position on the Lon- 

S ft®; .v M ?- Was speaking at cane and heel, sugar maintaining don Terminal markef. which 

n ?“ Vy* Tra*. Beckett. Chief exec utive of the die launching of a new venture thetr respective shares of the! eventual!* closed at £1,595 J5 a 

%ErfiLJE?£ British -Sugar Corponraon. said by the BSC — the formation of a total market. j tonne, np £43.5 on the day 

y esterday - :• '.:aV-..: company called Beet Sugar Deve- ts,. wnr ,n cn Mr m,rbAt iSlei? attributed the id- 


Coffee hits 
£ 1,600 
a tonne 

By Richard Mooney ' 


DISEASE CONTROL 


rowing awareness 
of rabies threat 


BY PETER BULLEN 


■ ■■' ; a ' fo f i T be FnfHlgg - Trade British Sugar Corporation. 

-7 jartment of ^ the -Bank:' o£ vMtai-rin*. - ■■ 

gs^Jrwsp js “ 8 o r n «s| 
«3rgs ssss -asr."®. % 

*:irt 190000 ’ the imoimt pro- Eft??*, h 8 beet iDduBtries - , raw sugar was cut back by £6. to 

■...- v. "Sett uKjvuvum. pro- muc k rain. had caused- difficulty The new company, a wholly- £175 a ton ! 

- '--3 would, brnbablv *?Z farmers.; - /v.;- 2"?®*!*?*!*“* °{ *e Corpora- Although there was a slight! 


delSe tiurmo- P f lp,: tpno * s coultt-hd^dhieyed & neering consultancies, and so figure. * : surprise to the irade. One 

- ' rttee'Tall "" '' ■ -™ [this. year, providing .sufficient be able to provide a complete The easier tone was attributed : trader said the news would 

'■ - hi* woiitri'nrd'bahw rite- 'LJabL'Jelt in. tha^oruclaV months package. ... to overnight rains in Europe and ’ have served as a runher attrac- 

r ted at &ao ! hard mjrAji.i abeatIf - • '8*1* ft wds. to v r OJvf _ the UJv ’ tlon to spemlaiive buyers, who 

■ - sulta&^corarnisSbn 1 °*’^ e J£iSS 0, ?t' u D S 011 ? ~ J At the same time, the market had | were, looking for a rise to 


nowtaki With any* accuracy at Mr. Bob Chappell, director and reacted to the report of Spain j £1,800 in any case. 

• : ^kiSS?Jid -stage, ■ general manager of Beet Sugar cutting back its sugar imports! 

- ... j ~a- a «Df Jnlv an A iwtmW-WOUM T)PVA/mmanfe fk A f /wrtMt 4kA • 


or C.mSdiSes v kafE Writes: '^‘Vet Joly and Augnst^wouW Developments, forecast that from Cuba and the steadier tone 
■ s -,don - X3 am »&”’ transform the. situation bnt arid about 80 new beet sugar factories of sterling. 

" mted OTdttca«i"S 2s tjaring this - period would be needed over the next Latest reports from the Inter- 

'i-. pahly^ OTappreraferi thoueh have an equal .-rinffnence 10 years to meet growing world national Sugar Organisation pro- 

- i Accentadtbaf'ontmit' would “Jf®**?? 11 ? lbe 5F®£ ' - demand. On present day costs, ducers* meeting in London sug- 

'diwn^m hst' y^'feve! "'&?■ Beckett said tte:^tuaoon this would involve an expend!- gest'that there is not likely to 
opwn oa. fast year s level. was much. better in Britata than hire of over £Ubn. be a call for a negotiating con- 

. r— ■“ — • on the Continent, notably'France, This prediction, was based on ference on a new International 


H 

>udan sells 
oote 

v jum-arabic 

1 / Jamvs Buxton 


don Terminal market, which THE SPATE of news stories “Offences against our import is through the many thousands 

eventual!* dosed at £1,595.5 a about rabies in the Press and controls have been fully of posters and leaflets in six 
tonne, up £43.5 on the day. on radio and television recently reported by the whole news foreign languages that the Gov- 
Dealers attributed the ad- 1 have been strongly approved in media. The whole country fs ernment has distributed through 
vance roalnlv to news that Whitehall, especially m the exercising vigilance." he said, its embassies. With the help of 
Colombia had cancelled special offices of the Ministry of Agricul- u Several offenders have been other Governments in eight 
deah contracts with effect from ture. brought to book by the alertness European countries, they have 

August IS. This prompted buy- Such is the concern about the and initiative of the man in the al “ ht be ®" Jff 11 !'? 
ing by some U.S. roasters. disease and the determination to street- > a ^ clubs and other suitable 

Beports of Indonesian ship- keep it out of Britain that the “This in itself. 1 suggest has locai,oas - 

meal defaults may also hare more the public is made , aware made our pubiicitv campaign A fi^e-minute television film 

affected market sentiment, of the dangers the better, as far worth while. Moreover, the explaining the British policy has 
Though It camp as no great as Ministry vets are concerned, courts have responded to this been shown in mo-.t European 
surprise, to Hie trade. One Thev are delighted that the higher level of public awareness, countries and news stones about 

> h 'r„X S !ra2S*e*r»tt£S SStt i : in^Vsl^SlWL f« bl^orte# % Tecei^‘ a .“S 

^ cated b - v number oF ordinary recently, in which magistrates Ju-oad “ attention 

C ^ t0 . s JSL ail ^ bU » ie n i J‘ h ^ i members of the public who have have imposed the maximum ab ™ ad - 

, ing ror a rise to reported suspicious arrivals of penalty on summary conviction Dr. Strang told the Lommoni 

£1,600 m any case. • anima i s in country. What is of £400. 1 am sure that such that other Governments had been 

more, the magistrates’ courts penalties have the overwhelming helping out. too. French naval 

have suddenly begun to impose' support of the public." authorities had issued standing 

D A Ki7mn 4-5 really stiff fines on people con- The Ministry is sending out instructions that any animal be- 
fiOilVIttll Tin. vlcted of importing animals llle- guidelines to local authorities longing to a French warship 

gaily, which in turn generates this week to enable them to draw must he left behind before sall- 

ctrikP Ifkccpt more publicity and serves as a up their own contingency plans in S t° toe u.n. 

ail uvv warning to would be animal to deal with any rabies outbreak- The French Ministry of Trans- 

LA PAZ .in r»p 18. smugglers. ' Many authorities in vulnerable port bad circulated information 

. ^ “ ne The inexorable spread of areas such as the South East to associations of shipping 


were .looking for a rise to 


Bolivian tin 
strike losses 


LA PAZ. June 16. 


i serious. ^ *"?*>?£ T 1 * *oT PRODUCTION ^ acS^SSinen^:^ ^aSady“dra^ ^pdetaUed ShmSTB* fishlngVndus^ 


in many countries, where the moment at least 


result of the Bolivian miners’ to Wilkin 80 miles of the Channel plans and the Ministry and local the unions concerned. Posters 
I strike were estimated at around coast — which it is likely to authorities now have very wide and leaflets had been circulated 


■ ■)*$'& EXPORTS Of gum- 1 Mk/VM-AA 

>ic have risen sharply in the J ' i 

.. v : 12 mobthii. following sub-r- ■* ' • " - 1 

: r ^rsi^SabouSo^rS: \ ' tiff B ClOWIl W2,rds 

: the world ■ market for- this j : ■ • y ; . . r 

■ \.Z$g- tetween Jaiy tof , ? Y OOR COMHODITIB STAFF 

r and. .the - end :of: ibis -month j mu*? i 


mum ty; even with an- average 100m. tonnes, by 1980 takes into countries concerned fora ne go- 1 Bolivian Mining Corporation | just how close the disease is. 

i.'; "• — ' tiatlng conference to have much . fComiboll told Reuter. ! But the biggest threat to the 

• ? _■ -t : • chance of success in present cir-- Meanwhile, the tin-producing ! British Isles, which are free of 

/ ■ ... _ i j. cumstances. provinces of Oruro and Polosi | rabies, is still from animals that 

[>B A>b.wi 0ur Kioeston correspondcni : have been declared militarj iare brought into the counlry 

.y^l 1 VVl g nT.Jn-u 1 liril'rX writes: The recently negotiated ■ zones. The measure follows six « illegally. 

. V »/' ■ price for .African. Caribbean, strike-bound tin mines being. It was no coincidence., there- 

. . * Pacific cane sugar has cut ' declared military zones yesterday ■ fore, that the Ministry of Agri- 

" a ’f .“ 1 • : » v_ 1 Jamaica’s earnings from the com- in an attempt by the military i culture timed the launching of 


ach well before 1980 — has powers to aid them in tackling to some 500 maritime sailing 

ought home to many people SU ch an emergency. clubs affiliated to the French 

si how close the- disease is. Sailing Federation. All this 

it the biggest threat to the Cfrav animalc pointed to Britain having 

itish Isles, which are free of k)Llaj allllilAld achieved a greater degree of 

bies. is still from animals that „„ awareness on both sides of the 

e brought into the country ™ pessary, an infected area Chiinnel 
^ fra ij,- could be declared and movement 

ft wis no coincidence., there- of jamais into, or out of it, 


modify, not only in the EEC 1 Government of President Hugo fits Rabies Awareness Campaign e ' an destruction, ot anj suaj r ,r lhi ' np.Mrii.rlv hnrrihi^ 

market but also on sales to Iran. - Bauzer to quell week-long anti- 1976 to reach its peak at the start animals mDOduced SiEi °u il* Brit nn humans 

Jamaica last year earned ; Government protests which of the summer holiday season. The destruction of foxes, the ° f®* 1 * 


describes the disease as “ a viral 
infection of the central nervous 
system, for which there ie no 
known cure and which is almost 
invariably fataL'* 

As Dr. Strang and bis veterin- 


, ‘00 

IStitlitf 

inuesi 


J975-76 period), which the CSuoaiso market >^The- 20 dl f in g recent weeks. - . contract to supply 350.000 tons of ! former President Juan Torres. Gavin Strang, the Ministry’s Par- mgs and otherevents. invariably fataL 

:e 34,78* tons, worth STAm., 0111 cag0 *** mgbt, soyabean sugar to Iran. On the 50,000 tons St. Estivariz said, however, that llamentary Secretary. Until 1975, The Ministry and other As Dr. Strang and his vetenn- 

•• in calendar yeaT 1874 . .. a 01 15051 penn^MJe -limit futures recovered from, an early to be shipped this year, the island i there was no reason so far for fines imposed by courts had not Government departments, and ary a bvisere have said repeatedly, 

804 tons '-wortft 8lSm.> • ' fall prompted an- «ven/Sharper rail before turnhig downwards will earn $Jam.l5m. (£9m .» i Comibol to amend its 1976 tin reflected the increasingly serious the local authorities, hope they “rabies is a terrible disease, a 

• iitput' of the -cron, which decline. -pn the London inarket again. Talk otf Chinese purchases against 5JaiiL36m. (£2L8m.) last ; production estimate of 20,000 to threat from rabies. The average will not have to put the plans killer. It must be kept out of 

• ytained from Macia trees, has yesterday 'when, in. anticipation was quoted as a factor in the year. 121.000 tonnes. had been £60. but legislation m- into operation. The EnglishBritain." 

n . hat 4n recent- years .by the of 'another Hmitfallin'CIucaio. Ste , ad if, r • • , The price -for the Iran ship- Comibol was guardedly opti- troduced in 1974, increasing the Channel provides a ma fY e j ,d “ s 

■ eUan!^droughL .Exports have soyabeans fell to £145. 60 a ±onnc In \Vashington, meanwhile, t be men ts is computed by a formula |«tistie that the strike situation ' Possible penalties, resulted in the natural barrier that could Keep 

’ a -affected by. the high -price -in the December futures'position yiS.’r«^t partlI ?S n *T?P which uses as its base the EEC would “settle itself gradually’’ I average jumping to £175 last the disease out for ever, were nPTlMlCIW 

•-.WL.-has been charging at a at their lowest level -This -com- < USDA >. said U-S- soyabean price, plus 50 per cent, of the after the Bolivian Government j ye 2. r - . 11 not £ or uicreaslng move- U.S. OPTIMISM 

recession in- pares 'wi^i S of £170a ^rmersm an 18-Stale area which difference between the EEC price decision yesterday toward pay , Sin ?J** 19,6 c K a ™P aisn was m . enx bf pcople and an,n]als by rot nv td a 

■ iriaicS^s Se : Ser in P ^ week ‘’ prod . uced 96 per cent of laBt “ d the London daBy price. increases of up io 30 per cent. launched last month, the average air and sea- ON GRAIN TRADE 

eanier, m tbe- wee.K. ^ -year’s total crop had planted 89 H y has jumped to around £220. and The six-month compulsory , 

- . ln ^he. «««. howevpTi.‘a. ; fur. per cent, of their planned acre- in 31 summary convictions this quarantine on animals brought K.V.NSAS Cm . June l<>. 

• ••^rn'jy^^iL 83 ? 0 ^ gcr -fflnit fall was oot-jUfrCained age. compared with 84 .per cent. Crvx/l/if mo.if m :]K rlAum | year the maximum £400 fine has into Britain should prevent those u.S. grain exports would be 

i.5i 8 m Chicago Values d^Uned^tp this time last year and an aver- oOVlCl IIllJK OUtDUt QOAVIl (been imposed six times. On in- animals from mlroducing ihe much belter lhan earlier indicated, 

f began^ ^vfmrh drop 6a2 cents a busheL for September age of 76 per cent, by June 13. . T , J I dietment there is scope for un- disease, but the smuggled pet, Mr. Richard Bell. Assistant Secre- 

■ -ir^Z.000- per -ton- tff 3L5QQ -m defivery- ait .-one stage.^but the Sorghum plantings in a seven- f-AJLURf* OF the Russian grain this year was « per cent- dowiM limited fines and up to a year in or a dog or tat allowed to escape tary of Agriculture, told a Board 

.rnary 1975, _ followed Jwo London market then reeiovered a state area, which yielded 91 per harve « last year has caused a compared with that of th e corres- , prison. from one of the many small boats or Trade dinner here. 

" a further- drop litjte to. dose at £152.fi a tome. cent, of last year’s crop, had ®!'° w,ng decl] " e in Soviet milk ponding period in I9i5. Little wonder then that on visiting Britain in the summer. Eurooe would not have a good 

r ..Si,— S' a...ton— rthei ppsenif_ ;©Ba3ers on both wles of fbe reached 84 per cent, against 80 fud meat producuon, according Milk production is down by S Tuesday night Dr. Strang could always introduce Ihe crop vear because of drought, and 

*• . ■’• r ■■•••. ‘ Atl^ntJc- saw the -fell m*in3y'-as h per cent, in 1975 and the aver- to omciai ogures p er Cent _ and egg production by allowed himself to boast in the disease. was having to draw down .stocks 

»' prevent :hardship to. pro-|raactmii.“tD the jetfent xiserTheyr age of 81 per cent for that date. The Government figures, pub- 4 per cent- Commons adjournment debate One way of tackling ihe prob- 0 r last year’s poor harvest, he 

-ere;- the-Banfrof-Snoaa-has said -suggestions -that -.recent- The USDA- said planting of lished in the weekly economic The agency says the situation on rabies as far as the 1976 cam- lent of overseas visitors' ignor- said.’ Japan had also shown a 

. oduced a 15rpercpnt--sub- “ bullish-’’ weatherjreports -had other spring sown crops was gazette, reveal that meat produc- is .due to-todder shortages during paign was concerned : '“1 think ance of the tJ;N:V strict ban on strong demand for grains. 

■ r on the^low ^r pricdje^.^ - (bjya-teralggdrated brought hea^y c ompleted. . tion over the first five months of the past winter. Reuter l ean fairly claim success. . . imports. of alt unlicensed animais Reuter 

'‘'WAfeKET RWORTS ‘-AND ^RICEIS' '■ . ' 

A ii 4 “: : »tae Uatloa fniBi IMa'io fW»T bat *n months- 1919. 1SS. *i. 20J. =L 2Z. 23. 22. U.S. Calf u ‘Jap-n at S10.30 fj.o. for HCCa— L ocation ex-farm »mh price*: 2I«a: Oct «i . 5-382.0. 281. 7-280 J: Dec. I « KILfc L H AIMll L3 

mJCJK/U-O. . nbeequrailr mlDed IP ISIS on fresh 23. 21.5. 22. .fiUy *v»nle Indian Government brokers Soft million wheat— Hi-rtlurdshire £74. £5. 2V2.0-282S. 293.0-281.0: March 3M..V30ia. 


COMMODITY MARKET REPOI TS AND PRICES 

: ^rk»T UUlns ' from £9I» ' to W8. bBl 'll months £919.' 13J. 20. 20-i. 21. 22-. 23. 22. U.S. Calf to ’Japm zt SIS.30 f.i.o. Tor HOCa— L ocation ex-farm *m» ortof*: 2J«a: Oct 2S1.5-382.0. 281.7-2S0J: Dec.) 

. aubsewailr • ralDed U> 1919 • on fresh 23. 21.5. 22. 2L5- .luly irfjile Indian Covernmem brokers Soft milling wheat— Hi-rtlordshlrc S74.S5. 2V2.0-2822. 293.0-291.0: March 3M .V3013. 

irri.fl' ~ a-imkinifr imrfrr in'h.i.n™ spcculiulve bnyhi* coovlod fOth arbltraw TIN— Lost ground, despite ihe farther booked a biased nee cargo from U.S. Feed Bariea— Honfordshire Z70.M. 301.0- 300 0; May 30&5-30BJ1, 30*VS05.0. 1 

.Ho Tywii™, interest before it eased agaip on ihe korb oyernlahi rise. la the Penang price, on Gulf id India at $40 free . discharcc for LONDON GRAIN FUTURES MARKET Sales: 60S. i 


iT 4o:«»d-al OU. In tee- afternoon values currency constderadom and lack of Jab-. The same brokers also arranged XG AFT A)— Wheal, slightly easler’cios-': i '**'■ 

anfi^ ^ Eose^atresb 1 tbOowtiiB . the-'klgher opening imeresi. Forward standard metal opened a sulphur carso from ' Shualba io India Scpl 72 du. Nor. 73.75. Jan. 78.40. March HITT: ■ 

aS- mind- «n Gomfix and the modest reacGoo lower ai, S4 and subsequently moved at JSJ5 f.i.o. for June- July. SD.IS.V May SJJ0. business: Sepi. 7.1.05- JulC . i 

'®; s^erlmsr forward metxl^ Osina io dMa _»owrr on jfrneral UgindaUiin. In the after- In iheMicar section^ business developed 72J0. Nov .'6.as-f5;70- Jen. ft.s5-TS.28. LONDON— Steady Ranatedesh Wbhe Etotato 

--'V .-.1." >a. p ~ — i+ll frerorc Bnrfag mwteoUyT&wer onThe kenn«Wn Ihe fell TarUw to «.540 an from Banjikok 10 Jroan at I1B2S0 fio. March 8I.2O-M.80. May Sf.33-Si.33. Sales: -C grade June-JuJr KS0. 'D 1 grade June- 'I'lmiDtum ■» ...... |E4«6 

PBU r ■“** . rf .. ■. |T “ at (921-5. TnzTunmr 1A850 Unmes. Sc HI DC which Was believed -U have been (or June. Ttmeehanercrs fired n mul .a, b I J i're> MerirM .cfi ^'lOK.tin 


PRICE CHANGES 

Price* per tou unless otherwise staled. 

; Jane IS 4- -■ i Mi-n*h 

•. 141- — I *er. 


— j. Ihuwfldal i-' t 


at £«La. Turnover 2A850 lonnes. 
Amalgamated Melol Trading r 


«B1»# which was believed jb have been (or June. Timecharterers died a vessel J04. Rarlcs, sllahtiy easier. Close: ScpL July S3S2. \ 


Mela! Trading reported ^ buff “ s, “*' of 28.150 long di*1 for a voraae from 73.05. Nov. 74.SO. Jan. 77.05." March 80210, 

lie 5f?“. £“•■ 10 ai May k2.4J. Busmens: Sepr. 72^0-72.03. 


CALCUTTA— Steady. Indian spot R»4». 


Free Marker .afi...4.MM-5T0 t 


. I -iLr* -ffe- r ••• V •• • -.v ,u 'A inV- min.:, T.rt. , ji rL h-rr imd.rt ,uu ™*“ u'uwvuu m. onusa i^Momoia 10 u.K-'uinuneni ai May *2.43 Business: Sepr. 72 2M-72.05. Dundee Dame snot Rs480 values Abate 

L.J ' i^A-^aSS^LSSS-SS?!? modest rally M the kerb te I4jM. Tun)- J7.45 July and a vessel of 20388 Ions Nov ^13-74 W Jan 7795-77 a Mardl wTih* ... 

M n p»- ip h gggMyiK ^ ?? 4 ' 1 l S ’ 7 i' il’ ww WM tonoe*- dw fora voyage from U5. Gull to Utg bu.a-«j.30. May' oil”’ S ales: 118?’ ^DUNDEE— Quiet. Prices C and 2 UJL U«h Oathode drt.... [fid7 7 1-2.5 KB19.5 

pttaTj A 9 J»~J5 r A cSlhudos. cash OTS.' throe ^inonihs. 2908, -tiii 4- « P-»- i+ Frv " ch : Bay a J * 4,3M dt<lly Juta - M ARK LA NE-^flCTei conditions trere for J.nne-July. shipment bwc 2211. BWD ^moothsda da fir XM9 

wn’nq-' 88473 ^Tl " — . * ~T~ ,7 . ofiJ.' 08 fl n5."05.tS7 ftejUs: Three znanUut. ••.“* ■ (JffldM — DoefflcW.' — t A reported throughout UJC. cereals market. £201. Tosu: BTB £225. BTC 1212, BTIT Ttoj 12 — O.ft M27.fl^5 

odoBi-’'- t- ■ (815.3.- 16 if, s ps iff ■ 1 S.5 Cathodes. IA/LIJA « witk traders rather hesitant following cm. Calcutta goods steady. Quotations LeadCtab i« , .—.jEd72^2S +|.a £258.5 

874-8 - -9.2&I *78-8 -BA Uiree nionihs, £S^Aftenwan: Wlrebare. JEUghSmUtN * N t Mixed wllin* saw values for most of f**™ “ ® ir «SS. t SSi?*? 0 iro<KJ *' c 1 vyL for 3we skipmentt: 18 oza. iS 8 ™ 6 : + J 

-S.HS 9Caia.6 ■ -UK miS. 0X5. 14.145 M. 13.5. Z3. CT. ; 4440-5 4420-8 -Z1J the dar trading ai loirer levels. However. . AT^aac seIlert (|UOtauoB »_ pttr w tech 7} on A36 per 100 yards. *!£^SmSSS: S’.™ 9 l 

wato 875 - r 9 . iB. 1&.S/3T, IB. 1&3. Cathodes: . Throe onuguba^ 4571-6 1—1 4540-60—21 renewed bnrtn* interest late In tha after- !5r,^,. for T ,^: U °PL Juljr £S K “d Angn^Sewcmher — '*«*-*- "• >*• ** 

s>ml_ — . ' — ^ *70 - months. .'.-£M9L3^ -OfiJM).. --Xerbs: Three -,4448- i ...... [ — : noon found sellers reluctant and the mar- ? 'J L?? ^ r J 9 '™. „. e ??® Cnb rr JI*\ £S.04 and £6.13. “B twills: £2S 16, 422.S3 

' — • ° Bundord - • ! ••• k« moved np shirpty 10 dose Waber. Onober'Di. c-ember ift: Densturable July and 223.51 for the respective siUpmem 

rr rryttrrtzs -.'.--i.-x. .:t- -:v-. " .. ^^.5afe=H’223S3-l "* DnffBS - . eec-dmITy Import levies, and pcr,od - YBn * * w ‘ ^rnnk- 

' ■ f EVE, 489 Regent St 7X4 0SS7. A la carte anaa 1 YmenULy'i : 4- or i~ Bunnew- * Premiums effeedve June li ihi order Mf AT/VUGtTi RT PC 

1’ or A|i-Jn Mew. Thra# swcticiitaf Floor l I ?sil90 1 xbl. ■ COL'OA CloM 1 I ■ i Doo* 1 |Cornffii lory pins July August and MJtA 1/ VtuCrl AdLi!) 

Shows lOA5yr2./S. IAS and mo»« to ! +Ws l re, 1 I U0 ° Sepi. prcmiuins. with prenous In M6 ._ C oJ M mMON-A»f«w fai«ock 

itnUnAO - i J° hlt "v Hawkexwo, h a.id Ftmms. t 368.00 +1.0 ; bracRots.. Rates ln Units of Account per 

’ ’ '4 CAKCavUE. so fiewi street.- London. W.I. Mamins: Standard. Three raomhj. £4565. 12S5.1LSS.0 +10.7S 1255.0- 92. u !2™;. : rp 5— Dfl Juno 18: G.B.: Cattle £27.35 per live owl. 

. . STRI 5^ A 5f„ F .tSSS HOW - r - Three t . mo f 1 ^- iewetnher.. 1 IlS2.D-85.U '+9.5 11B5.0-61.0 ^ ' /'.T nii .T7m r«r^«lV^IlI '-9-33': «J«.: Sheep 44.8P per- pound 

.1 ar. A iHAFitaWR. hit ^ ’ .'JM. 88S.il +UAMILMLU 21a e.d c.w. • 73^1: C.E. ; Pins 24J0. per 


U.S. Markets 


Colombian 
supply fear 
lifts coffee 


:SNeMA5 


.1 At. a SMAF7ta*UR> A*t. - A35 
1- hep. Ftnj. Aii iiATs BKBLt. 


of A Wn Menu. Three succtacular Floor u ; reiian ' .«t»I 

{ Shows lOAS-.r2.rS. 1A5 and must .to ' + * s >l 

| Johnny Hawkexwo. h and. Woods. -Wi-wL y . ■ : 1 

4 CARCO.VUE. U Bean Street 1 . London. W.I. — T**™! 
j STRIPTEASE FLOOR5HOW ; T - .88, 76, 72.- 71, Kerbs: 

,1 SEX UNLIMITED • . ■ £4a73 '-fEUndard I. Ah erne 


ans Average sellers quotaums- per w inch *S.S3. 7} ozs 25JM per 100 yards.'. Xlotel Cl. 776 1 NEW 5'ORK. June 15. 

pdc for di-Uvery London area: Whew July ~£5.B2 and I8A Angast-Sewanber re» Markfafeaftith liL^B 8 Z. »2.06-.02 1 

“obfrmvrembe^ift: mSSSSSbte & 1 i:B6.91| j ^ Jd on reno^ s^u 

8 M teed JOTO £72. "S J l J h ?,J^^TvJS P SS2 ^Market .tM.1 -1.&L-B6.2 ! toDowIna resierdars sbjrp declines. 

EEC ' DAILY IMPORT LEVIES and p '- nod - Y,nl **’* e,BU, pr1ccs vcry nr “" Julcfc>llvbii<(jlbtf:iij$B3-B8 'M.8B , Coffe registered limit advances on icars 

traiuras cITecdve June 17 1 hi order M r X Tfl/rriCT i D( EC *"ar Trojr im. -69 45 -T.»844.7p j of reduced Colombian supplies white 

liTi-ni ler>- pins July ’August and M r.AT/VF.GF.TABLFS mouths _.»...:Js77.B5 ••7.25d51|> Uouoa. copper and sugar rallied un 

■pi premiums ulth pr^oua In 7T „ ' . . fin Lasb... mj Il- 4411 _2l.5L4.fl67j renewed specuteUvc and chartist burins. 

SckeuV RW?s in Units d S uct meat COM MISSION- Average (amouk m-xuh- A-4 542.5 -21. .l 4. 182.5 Bacte.- reports. 


premiums effective June IT ihi order iir 1 Tnirr rT i OI rc | surer iroyse. ...... ^ow j? —y.ib-bw^.t 

^sr -s ^J /v ^ TAB f E s ic ( i?ss^ 

SSf^'eJSSS ‘■JSMii'TS p na ptt«s* T a5rtets w< ott I 

!ar«: mSTm! wheat— .i4**.25 -1.2»*Mw 


! :a-BSK ***•' *** n| l -77.92. rest nil!: Rve- 


SSa'f-fcS. England lunl^Waltx^ I + **■> i « Mw 73.30. Job 1 72.50. Scpl 70.13. 


asaar * ls m**- »■ sstlmsi 


6 ^ 3 ’- 8 '^“' *G««W CAUUOBiies. 43. old Bond Street. 

HUB at. ^L.._y. W.I. 01-628 6170. MASTER PAINT- 

RE. Lsteener Square. 457 . 123A. " INGS 1 until.. 1 6 .Jmie. Mon =fri. 9.30. 
,perfs. All ego* bookable. No ukxm SJO. ■ TbunR dm . 

lings- THAT? ENTEKTAri.5V*NT ; = 

T 2 NJJ. press. -oarty 2-t5. A.1S. UCNRI. MATJSSe — Painilnas . and Draw- 
•• ■■■•.• n -■ ■ ■ ’ '"OS— VI«or WwMinoton. 25. Cork St- 


sawn SQUARE TMtA.TRS. 930. 6 281 
IN AND MARIAN tAJ. Sep. proas. 
2.35, 5.35. 8.35. Seats tor 8-35 


5JU.-MM. -Until 


nt-ZS* 


. bkbi^_ e ve f y ' flay.' djl bkttiir MEAN Y^UNGt fi&A, *MEAC PilnfiflOt. 

-35«_ ’.'Jftneriea.. Jhm Mall. 


■N HAYMARXET. -930 273&r2771. 
DUCT vjJNS£COM!NG CA). Sep. 

. s. Wk 2.1)0. 5.1S. 5.30. Sun. 4.30- 
Law snow Frt. &.Sau H-4 s. au 
» roa r be bo oked- -- ■ - • 

H tilCJ^TER SQUARE. 930:811*. 

PECTACULAR -EPIC 1 J 

MAfUflNi-UtOGBR MOORE. EAR- 
. A PARKINS SHOUT AT THE DEVIL 
••• Sep. Broai. Wk. 12.4^. 440, «.OQ* 
3.30. 3.00. Lata Show- Sat -.tiasT 


-The Mafl •' Gantries. ■■ Dm Mall. -S.W.1. 
Mon^Frt. 10'S. . sats, TQ-1 jintll 19th 
-June. ■ Adm. Free. 


oyer SJCa 

wnnea. 



LHAD 

K.ID. . | 
Ufflctel j 

|4- oil u.m. 
j — jL’nofficbll 

i+ ■* 

— f 

■i 

d.manth*. i 
>'awn.- 

N-Y. Sprit 

172.23- ;75 
lbS.J-3 

1 7 8.75 

r e i •• £ 

-2.7i 878.J 
UiBi! 283-. 5 
r-2.7a, 

| 1 *21-23 

X 

-*■2-26 

+2.75 

~ Uotnlng; 

Cash. 

072.25. ‘ 72-5, 

72.73. 


COFFEE 


, , - WrmV misnd , «-8.W». Scotland— Gallic up 75, £3.18 % 1*388 £578 

0nd1wl;iK i — 0.4B': Sheep down «J. 4J.up «-M»: Mnheen Crude [«).. *417 : £394 
and nr*-, l 08 Rjm-njoia.ni. PUjJ aovn 6J , +Bi34 ,. PWm Malayan (ul - S400 -15.DS345 

CA\' 4 RTAIS) HOT? A 1 SMlTNFIELD—i pence per pound i— mU4siuii> 

OvF 1 AXtil/Xii JTLE,/kx. Beef— Scotch Kilted sides 4J J lo 4fi.8, boeda i 

• Marker opened limit .down. On the English Bd. qtrs. 53.8 to 58.8. ■ Ulstw Gutus PtaUipp<Bi...isS40 — ID. 0^2 14 

reopen, values moved sharp ir easier on Hd. otrs. 5L8 to - 58.0, F. Qtrs.’ s$.g to iir'airts Nigerian.. 1 1 r 

non lose seliiue and general nervousness 3t-0. Eire D4. hits. 54.0 to_ 56.0. K. qtrs. Unseed Can No. I .£184 ...£116 

about Chu-auo, where sJlcbtlr easier 29.8 ro 30.8. Veaf— Knniisb Pats 4«.fl 

openlns had Utfle effect on prices, io 49.0. Dutch Binds and Ends 6S.0 to I I 


having gained strongly in afternoon rec#Ttr o:i dhon covering and rumours Medium 48.9 to 44.0, Heavy 38.0 to 40.0. Uwtey SBG. ..k*74.5 +1.0 £72 

trading due to steadier New York advices of RuaslaD and Chinese purchases, reports Imported Frozen: N.2. PL 39.5 to 40.0. H->me Futures.^ £72.05 —0.75 £70, 
and trade reports thai Colombia had s NW Comm JdJ u c s. - PM 37.5 to 38.8. PH 33:5 to 34.5. YLs Maire , 

served 68 day's MDce on roasters with — jg.O to 39.5. Ewes— 18.0 lo 20.0. Pork— kronen Wu.i Am. £74.5 — 0.25£78 

whom it -has special contracts that these Buxines* Enallsh. under 100 lbs 29.0 to 35.0. ICO- o.A. l>imw._...^ r ■ V 

LlOfle — 1 WTO 


thrte months. 22S4. < J. Si. 4-5, 4. 3-5. 4. 3. 

—75. Kerbs: Three . months. £283. 82J. 

Anemxta: Cush. £272. three months. £280. CoFFWf 
Kerbs:- Three months £284.5. 4.7S. 4. 

•ZINC— Dtwn u baiaaca. After moving * — — , > — 'uiihmm. iu^hui— 7t -ika nn_f.v mi — ■ "■ - 

higher ter raoramg dealings in line with July 1592 1594 1&98-1649 immui -7 45 1S56BAO0 Crarw'j Valencia Lates 3.60-3.69: 

bw. aron wk 12 4D ajo. ^ iM generaj trend In other base metals, member.. 169S-La8€.+ 4l.6 l 1608-1560 J.fl" '» 5 Jr'S _7!»,1B4 10AS.M Csltfonuan: Valtnda L 

3.30. 3.00. Late. Shtrw Sst 1 ?5s; RESFERN 'GALLERY. .KAREN SZEKESSY iorwarff ntelai cased In afleniMn trading Nijvomber... 16B2-iflB3 +37.0 1 58 B- 1548 — _ ' 4 - M - *?5¥5r^* a, *5Ji 

seats may be booked .«.-»!* -box ' Pnc it<w«oh». HeiibbrapiS ! -and Eoiiotvnei. to -end marginally earner at £448 -on the JwmsTy .. 1 o73 1d76 v oSJ)i 16BD-1545 Sales; o.t- lots of 100 tonne-a. cases 2.09-2.40. canons 0.90-L8 

a or b y o ast TO. 3un*-ysn Jane." 20: Cofk Street; kerb. Turnover X350 lonues. ’ March.—, lb 66 1 663 -f- Jl.S; 1668-1540 cuts' a D African: ajp-3.60 . MbImu 

♦I MAkntEiARq4._ 7Z3 ZQ71-Z. _:‘- orT *«-- ^-1- ' — -7— M»r_ 1 565- lo 65 +27.0 15751540 SLuAK YcElow 314 3.30-3.00. Ogens 6 T2 


Vesterdaj-aj +nrj anslnem JuM 


— Done 


| Hr per loonel 


AupiK.., 
Urtni>er ... , 
.Doccmiier . 


■L-i4>ri(<nni-] i 
126.08-60.8 1— 5.0 , 

57 40-45.0 —11.7 140.00 
■46.81-47.0 —8.2 149. 00- 46. 00 
: 50. 2 l-61-O .—8.26 153.fl0-46.B0 
iBJ.SJ-54 4 -7.2 '154.00-82. SO 


imported Frozen: N.2. PL 39.5 to 40.0. U->me Fu tores. _ £72.08 — 0.75X70.5 

PM 37.5 to 36.6. PH 3315 M 34.5. YU »Utee , 

39.0 to 39. 5. Ewes- 18.0 to 20.0. Parti— kronen W-j. i Am. £74.5 —0.25178 

English, under 1M B» 29.6 io 35.0. too- ®-A. lellow ; ' V i...;.:... - ; 

IM IhS 2S.0 tO 34.8. 120-160 JbS 3S.0 10 "6»i > 

33.6. 166-1SQ Tbs 2fl.0 to 32.0. ISO lbs N«*- iked sum*' t • : 

and over 24.0 to 31.0. X*stf Hart \\ inter 1 ; £95-4! 

COVENT GARDEN fPnves. in Sterling) Au»wunau,ijuu. ■ .. 

— Imported produce; O ran g es South ATrl- -tugiiab Mhllcut..,. : £79.7 +0.2 77.fi 

can; Navels. Proteas-Tomangas 54 130 2 95- ! ' 

S^ D ; 

2JO-2.S0: Californian: Valencia Lifes S.70- l,SiLB +B.5X1.026 

4.H. Lemoas— Italian; 2JO-2AO: Suanlsh: «>u_i ..nienuc ; _ _ _ . • 


£93.45 


l Coffee— •• C '• Contract: July til.Ta bid 
:'UU.75f. Sept. 153.90 bid 'IjOAOi, Dec. 
. 149.75 bid. March 1 145.20 bid. May 144,00. 
Sates 273. 

Capper— June 72.30 i7U.50<. July 72.30 
• 71.00 sciUeraenu>. August 73.10. Sept. 
73.60. Dec. 75 JO. Sales 8.206. 

Conan— No .2.: Julj-.TS.M sskejl iTfi.Wi. 
|Ocr. 78.02 bid (76.03 i, Dec. 73.7S. March 
, 74.03 bid. Alay 71'. t* asked. July B9.H- 
I 69.70. Ocl 86.30 bid. Sak-s 2JI50. 
i 4-Cold— June ‘125.50 f 126.101. July 126.00 
| (126.301, August IMjffl, Oct. K’7Jf0. Dec. 
I 129.40, Feb. 131.60. April 1E.60. Juno 
> 134 JM, August I35iffl. Ocl 137.40. Sales 
|957. 

Greasewopi — Spoi isL6 nom. isaraei. 
:Jnlf 1(7 j bid 1 176.fi.. Ocl. 1S0.5-18S.I 
I dSl.fii Dee. t&O.O-isaj, March 180.0- 
liS.O. May unquoted. 


■sugiuii Minina,... ;£7S, 7 +D.Z 77.fi 7 Lard — Chicago }ooae 17.23 itont. imri;). 

| NY prime steam 16.75 asked -sumei. 

0 h.pm«L.a, £1.40 - + n.0 X1.0B1 ! Mareh 1 -^ 

uumn seut .NI1SSL& vl.nsfiv I Deu -S 0 *'- 61 - 


ti MARBU^ARCM.: 72i 3011 -Z. 

4 ts. 8.00. Late Show - Frfi S6t.- r EXHIBITION Weekdays 
S. All M«ti may be booked- .. ■. . . . Adra^ sop tMons. 3» 

t US£*2ZS&E & kSS 

ere profs- Bos .DOtee 11 -am lo _Zzf_LZ_f— - 

m root Sons.). . No -or one bookings, unuu . « B 

-LOWE STORY <AAJ. Wkday* 2.2( P J 


133. 0B (same): Robust as 132.25 (132.0vi: 


F-rft.r 


m to.' dmiiTS -Adh*. ■ 6to. jrBouih,.l44Z^-.7fit~i-£l-i44Z.a^‘ r— .7a il97.»t: Ollier UDd Arablcas 152.M 

nn (iwn SunO. ■. No -onone ■ bookinus. rtOUSE. es Rhmhm p.rk t>d_ NWi" Jmcm r -.| 426.5 -4 • - 1 Dnwastwd Arabics* Santos Fours 

r r t'zt* AA> - "**■** ^«SJ7o! MI^LFUSSELL’tW^V .. I.--.! _ I — Sjf® ?£ES£ ^ ' 

ALFREDO 11 ' iOFREDO fAAi. Daily ~‘««M s Ju'v- Thurs.- .^uonijng:. cash, jma, ton* months , D#11 ? ■™"* B ,oSl “ 

I. 3.10, SAP, a. I S. • sun.. re-ulRBH-s ML £442, 42,25. 43, 41.78. U. 42- Si 42 Jl. 42.75. DTTt>I>TrD 

C£ CHARLES. L*ic. -So. -AST 6191. BEDFORD HOUSE STUDIO. . FRANK Three months, £442.6. Alternoou: KUlfIJllK 

Year.- The One ai*. OnW:onoin*f ' BORGHSSS l'AMoRe C Las si CO. jofi. Cash. £428. three months. £442^, 43. , __ rf „ 

4ANUELLS -X). Sop. Ferf s . my. line. KenUngton Ctiureb Sweet, w.a. 01-229 Kert»; Three months, £443. J55* i ,he . 

.i 2.43 r 6.15 9-00.- Late Show.-FrL flJSfi.: Tues-.Frt. 10 -iTV 2-6. S«. 10-” J, i nc -wtomc bbysical market. Fair LOierost through- 

at. 11.45: Seats bookable: . i>er ' BreT!0Ofi our the day. dosing quietly aieady. 


U V J . — I 1555-1065; + 27lo 157S-1M0 SUGAR Ycftev’ Vl4 3.54-n.CO Ogens 6T2 4-W-1J6. j‘^‘uXa\Vc' l 5"'iblw) iT^ZS’to' 

LONDON D..LY PN.CE C„, jJSSS’iffSSofflS ^ilo 

Sales: 3.431 rllSl) lots of 5 tonnes Df® ( £lEi a ton e.J.f. for June -'Juiy/Anfi. 5M . somh African: per 48 lbs Granny HsaibAiLiw — t»60u | ^600 

ICO. Indkator prices, U.5. cents per dUppieuL aafly P*!® w * s Smith 4.50-5.36. Starting 7L2&4.30, Winter ^ug* r , ite»l.“._„.lil76 — 6.0 £190 

pound— Colombian MBA Arablcas fixed ut SIP- Pearmain 3,40.3.70. Golden Deli cions 3.70- - ’£49(> 

1 197.061 : Other UDd Arablcas 152.M Mart:« ooeoed- steady, but perstetrnt M Yorfcs &ob-3.8S: French: Gulden Dell- t-Hovref M ro ia ffl m car |n £d.40tlj ,£4.100 

1 151.661: Dnwaabed Arablcas Santos Fours jelling could nor be ' a bsorbe d. By- • ”**- .do^ so lbs 72"S4 1.S6-1.95: 56 lbs Stark- t * e Pi* r 71 hii«.-l«i|£1.185| >£1.088 


2jfi-2.Sfi: Caltfomian: Valencia Liles S.76- *! e,A ^ ........ , I: | 19 SLd 49.5 Xl.026^ j Jj a j- 2931-294. * *’ 

4.M. liPmntiT TtnUnp: ^30-2^0: Spaabh: UwrthliiMiiliniii! • ... n 

cases 2.09-2.40. canons 0.90-L96: South .‘“‘•“''tesep 1 “i—jfXbBaJ 443.5X1, S76J : tPtednum— July U>7.40 iJro.30i. On. 
African- g fill Meloas— Israeli: ^ l^-u'A miles 1 171...0 'ITl.-iO'. Jan. ] i4.6fl. April 175. 0D, 

Yellow a- 14 3.50-3.00. Ogens 8T2 4-W-4 JO. rrHwip'3r”i2aiwi i — °-«® 7 S', 3S , ub ' 181 -“- 1B1 - iD ' ^ Sales 652. 

Apples— New Zealand; Stunner Pippin h’VA KSIIver— Spot 4fi3.ri0 i.IST.OOi. Jane 

4.00-4.50, Red Delicious 3.76. Granny Smith *“i° I — 1-0 A7p 492.50 (492AO>. July 483.20 • 483.761. August 

5 30: South African: per 40 lbs Cranny IW P“W | e600 , 4S5.D0, Scpl. 4Sa.M. Dec. 494.40. Jan. 

Smith 4.50-3.36. Starring 7L2M.30. Winter ‘“J?;— T,7’ftil 6 i -6,0 4MS0. March 502.00. May 507 JW. July 

Pearmain 3.40-3.79. Golden Delirious 3.70- ■ W . t *’ K '3 ? 249« 512.70, Sept. Sited. Safes 13.338. 

miw'M^ a n^i.6w3K‘20^te , St 1 ar£ Pep|4te Wte^..t«|£i^5|;";"^;!^.aM i lU ^ ab ^t7 J ^f [ f 45 ^ 2 K^r'-giS^ 
Starting Delirious 0.0b: TVestern Austra- .. ' UnouutedL 1 a ‘ 

Uan: Granny Smith 1.50 5.30: Tasmanian: -"E* 131 «“»- * Indicative onto a Seller's i b Soyabean Meal— July 201.5D-202 J0 

Siurmer Pippin 4.36-L50. Jonathan 3.60- ?Sl” ait .._ h M K _ . a na Cm-irmwn-w.MK.ai. August 200. MM 99. 50 1200.90*. 

3.88. GoldL-o Delicious 3.90-3.60. Granny T?. ,l0 3 ' UBanrta Robust* standard erade I sept. I9G.50-lfi9.on, C*ct. 197.50, Dec. 197.00- 
smllh 4MK3.M. I™*}'** *J-S IM 00. Jan. 166.00. March 166.00. May 

English produce; Potatoes— Per bag ;. e ?™ White ' C 1 196.00. July 106.00-199.0(1. 

3.DOJ.20. . Rhubarb— Per pound Duidoor Jui.-Marcn. Sew n HeOre • tuns Soyabean Oil— July 177 0-177 4 iisjii 

fi.fifW>;«. CauIUtawero— Per; 13, bni L3a. . *££? 1 ?".*-? Sw jK. iV^t' 

u ' 5 y «5: Cucumbero-PL-r box _ I Ifil.u D>-c I94.0-I93.S j B n. 1Si.0-l64.n; 

1.60-L90. Mushroanu Per sound OJte- - I March 198-0. May 195.0-187.3. July 1SSJ. 

ilJU. Total scs— per box U lbs 1^8-2.o0. Sugar No. II- Srol 13 J5 *13.u0*. July 

Celery— Per 12-TS iJB-2.40. Asparagus- FINANCIAL. TIMES i: . bs-is.us n2.9u. Scpl 1343-1.1.57 *13.37.. 


3.10. 5.40. a. is. 


day. values wm oE some 250 pfltniy ^oehatntL'lSd : ' Iidiafl:.’ per pound 

^ SLthSraSen ^ Delirious^m^Be 1 ^, 


blariL...t(>u:L'9d9 .t. J£895 


later stimuteted shonrevering and mo« SSrtteT Dallriiiiifi fLMTw^ Amrtra- ' No , Brt "* L * UnouutetL 9 Co- 

of the lossrt were recovered. C. t-iarm- uanfcranns Smith 1.50 5.36: Tasmanian: * lUUntlvn price o Seller's 


C 1. 2. 4. 4.0C.. SQ. -fWardonr SU.' 

4470. . * . . " 

-4E 1. Cent. Perts. Dhr. T2JO- Law 
* FrL A Sat. 1 1 -55. Rodlordf Hoffman 
THE PRESIDENTS ME.1 \AM 
•s. 12.30. 2.55 S.55 4^S---Law- 

v Frl. .* Sat. ll.a . • 

SC 2. com. Peril. D<y, l.OO. Law. 
1 Frl. a Sat. 11-30. M -PKhio 


nsofflria) close.' t IU per meal. 


day a™ /S on i «). j.rim.,1.. _«jS7Trt 


PUBLIC NOTICES 


BIRMINGHAM ' COUNCIL BILLS 


SILVER 


Leu-is and Pear reported a Malaysian 
udown price of 223 conu a kiln (buyer. 
July ». ' * 


low reporis. 

bujpir 1 1 

Hrw 1 Y*-irrrtav>l Previou* I Btninm 

Ci'Dim • Ll«*re ) -DayV I Pune 

Cun. Cl* -TO 1 


Silyei; "waa" fixed 7.1ip an ounce Mwer 
ter wot delivery In the Land on bo III on 
market yesterday, at Kfi.tSp. U.S. cent 
egnivalnu of the fixmg levels . were: 


3o.l iHIWfajil Prevloiu i bualiieu 
W.3.s>. | clone 1 dnv'a ilcmc ' d>*ne 


£ per uni Uncuin u.riHJ.tm. cucumnero— iw 

Aug Ub D5 -6 5J i.B JI 68 80 .88 75 82 23 

Ovt ' .89 43 89 7 j 194 80 M 40. .84 Sd-fifi 2 j i 

5S5-:.ssasssscHMK 


Uw-ikjc b7JU-B7J 
Jan. Mr. o7'.D6-fi8. 


~ Brt c.1 — mam. un wu 10 natron 'Iii-iiki u> *»“*»• u. B* a _CK 

1 Frl. & Sat. - — tradJug. . tea closed at around the 

HER west END • “ l *£g£i3 r 'S;j*w J5KP®* 4 . ‘ same tevel* as the rnonung, at tile- ?S'2’?S 

BHer Square. Tel. 43ft- 0791 __ ___ PROMISSORY NOTES __ 271 fin " I481-4«ci 4ly-*Jepl lS.M-cb. 

.tnws Dean in EAST OF EDEN fAAii ^ ^JlOp.DOO offered <w-d»c'- Uc^Uoo b7JU-67J 

• *»■ 1JD - "3AO. SJM.-e.so. *T-S-7e-at anTtwroaoe rare ^ l0.B9O5B% . , j> n . u r or.DnAfl. 

s.3o. e.10. +- 

|Eff0!?0( HOFFMAN. ALL THE PRESIr Note* ouKtandlnn fa £5.000.000, . Per . torn* — oio» — ^ . „ 

rre .MEN iAAJ. Sen. ureas. SA5. treye*. price* Sales: 437 IW1 

■■ a. 05. Law saw Frl. & sat ttjjo,’ * ■ »' — ■- Physical do slat 

J4LEY *ituaftiac *Wy^S ‘ • - ’ ape <u:„J B69.46p -7.15( 27L25p -1.4 foot Mifr i65-5>; 

EaLT^ MAR^^BERENSON. ”^1 . - : ~ - ■' • » mmithi. 277jflSp -7.2a 279.75p -1.65 «» <54.31. 


— STni a , -.2 hi 20 »7 8-ri r^na 2 , wmmi *r~r*g « 

’ a7j6LU.7al — u!?’’'" ItflK 7^4 26-i-B ^h9 u tuifi-ffilm ley’s Seedling O.u-O.14. Peas— Per ponnd 

.bfi3fr3S - »R ° tL |WB 7.-4 26.^8 Za-MW.IMJO-M.W strowberriea-Pvr i-rb6.05-8.Ii 

b2.oa-ei4.i 6E6O-61.50 Sales: 4Jintf <4.413> lots of 50 tonnes Gooaehorrfaa-Per pound B.B. Cfwnies— 
B4.dit-B4.73J 64-10 62-80 Tate and Lyle ex-refinery price for Per pound 9.20-0.30. 

6frbO.B6.6b> e8.76-D4.8a granulated basis white sugar was £214.26 . - . 

0/J*O-e8.uO] D8.Du-b6.76 t samel a Iona ton for home trade and rflTTOlV 
6frOO-fifrDui fifrjMi £CM_*ffl42i a Jong ton for export. wnuit 

M-25-7O.0O; 70.00 


Srnllh 4 tf0-3.00. . ’.o.sf •VTOPinjod 

English uroduce; Petatoes— Per bag • e { 1 !? rf BauuadnsI^ efhtte " 

S.DOv.20. Rhubarb— Per pound Daidoor * Jan.-Maarch- rSem n Metric tuns 
-6,6frO;o7. CuliftfiWBW— Per; 13, Kent LSD. 

Uncuin u.rM.pfi. Cucumbers— Pet bux ‘ 

1.BO-L90. Mush room* — Per sound 9.25- j 
tfju. Tetatses— per box 13 lbs ijJ8-2.n0. I 


FINANCIAL TIMES 

Juite lfrJUUtr lb 41.IU.I. .j . \ Jn 


:lUbs 


EN up your cl touts' at London's more j 
rot!, elegant .Gentleman's Club, 
tors , cover charge ExaO. Ns 
i berth. a for out of town or overseas 
ore. THE GASLIGHT. 4 Duke ol York 
eL SL Jamcas. London. SW4. Tel. 

•* 734 1071 ( after 6 D*tM 990 1 848. 


£2M a long ton for export. wiiun 

EEC IMPORT LEVIES for white and COTTON. L1VERPOOI Srx* and ship- 

raw sugar, denatured and non-denatured. mem sales amounted to 86 tonnes, 
effective June >7. In Units of Account por bringing the total fur tba-waek an far to ! 
1-66 kilos (previous in brackets i: White gso tonnes. Limit qU interest was shown i 
— 8.60 f8.66»: Raw— 0-12 i5J7v in many sretes In view of tha Web eost j 

isirv/\i Glirprvnrr ' of replenislunCTita. . Sooth. American ; 
WOOL rUll/KLS growfhs ln reqnesi. counted with steady 
i— h.. r _„ support in Middle Eastern types. F. W.I 


*03.15 i fea2.76. oi3.86 | 155.49 
I Base' lulv L 1DA2 = 100 i 

REUTER’S 

June IB June 16jil*Hith Ymr «:■ 

1B81.7; 1540.6; 1434.4 | 1Q67.3 
fBase: Semember 18. I88i=u») 
DOW JONES 


«u»e j June LMunih > 
i6 !■ . -36 um. j 


LONDON — Mattel eased farther, follow- SSSSmU ttoons 
Ing overseas advices in maintained "Ports, 

whime, Bachc rcpgna. + 


THESIlRREY MAIN DEALER 
CHEESEMAH & EOHARBS LTD.- 

~ PEKf&XL -ATTENTHW AND 
PROMPT DEUVERV HEW. AND 
*-(l56p.MBBtEt5.'-' .• - 

HIGH STm CATERHAH-KILL - 
TEU CATER HAM 42 «/* - - 


t Pence per mioj 

Australian Ye«irnl^«|+ ‘if. husineo 
Bveuytlnoi- i-irie j — I D**ne 


tDFOrioiHOFFMAM.ALL THE PRES1- Note* outstanding la £3.000.000. . . per . ffzjng — oloee — • m . ' ■ June ® «"•“ « Account por bringing the total for the . week » far to I DOW JONES 

TS .MEN lAAX Sen. press. 2.05. teoye*. prices ; 2? 1 **: * 37 .' lS1 ? > tota_ of la tonnes. 1-OT kilos .provioua in bracKctsi: White gso tonnes. Limited interest was shown i — « w 

• d- 0 5- Late 3bow Fri. & Sat TTJ10,' ' . — — ^ — i — Physical dosing price* I buyers i were: —8.60 fS.Bfli: Raw— 8.12 i5J7». j n w»n« styles In view of the Web cost! Uow June * June lUuniit I Year 

MSy ‘iTSSBc ^rrt^ tt 'fiVA°iS ‘ - ’ =■«.:- J 269.45P -7.1^ 27i.S5p -1.4 f Ml v»3> : July SSp iSfrij: Aug. cnrrvvnrc ' " raptaSSUSte ^Soqt^ SSri^ ! « \..x/.ug\ 

iAJ.. MARlS BEREiEon. Srel . - ; - ■' ■ i mouth*. 277^Sp —7.251 879.76p -1.65 M» 454. a ;. WOOL rUTURES growths In reonest. coupled -with Steady ! ; - 

l .L3 jg l l;M.nttii iv Sit 11 B4H. t™'* 1 — -* dtnomfcf. B85.B5p -7.46 — * rDinUC , nuh . u M «-i r.iu, support in Middle Eastern typds. F. W.I 8 poc... .,357.62-555.19 333 4SZ63 95 

js& ffvngn j £?££}?■ , , ^ , siaa , "asp , rts- u sss ■■■ . 

31*09 o*m. - -• ..• ■ RMnm J ■ — -- " B THE BALTIC— imported grain prices wfuate, fiaehe repens. , 1 tAvarage t92t-2o-2E=10O> 

’ B t . LMB— Itamwer SB. f498i 1 «s of 10.006 ectumBr tended easier, hot fresh Oust- tPetxe per kiioj MOODY'S 

- — -T|iEsilgR£Y M&iN DEALER «£■ nT™.*™. «J; SSSm^oi « UT& nr m \ **““ = R, ^? Y >,s, t7* ,w ^ ISnJssf i iJ^June u-^n iro i 

. fiwn ,• .. . SSSSSfr iSSSISVm »fia*3M.MMWonilBW-a-*«®: shipment io the East Cow UX-. wtulc ^ < J2S , L J 5.* h 'S? S^LSST^SSSi ' 16 i lo •*«* 

LOBS ' RHf-FRFUAH A EDWARDS LTD.' IVee riomhs 27fr5, 2.7. Afternoon: Three opiianaj malM met a limited offtakt 1 Shelf cod C^CjSfr .MglM! i ' 

• ■ ° ® UnCtOCffiftfi a tURnllUiJLIll jaMian.*B,»r'TRE.‘a.O,' 77J, its,’ 77X tor July -trimshliniieirt to Easi Coast pons. • ! . I -NeGnmni ii| Sl.BdBA.S: B12.4 7I9.S 

* 1 PERSOHaJL ATTENTHIIt AND 7frfl.-7fiJ!, Jfrfr TfrirftA. *0^. 70.7. Tfl.8, Nflwat-U.S. Dart; Mortherti Swing No. j n i T nnt fr IB J -8 76 214D ^V* 0 T! 80 .’ Wfitofi — iParemhVr iTIfiai = 4Wi 

3i:stgf : „ Tta — a “* , - B2 - ww^^.'^ssass ss^-gfla^ffitsw • 

reu CATBftHAM -42W/6 .flUllUniO Matae-Jlo. 3 Yellow American/Frcflcfl 7 2 ’ ° * 7c 

L SLjame^lwdm. 0 mrn 1 ^ - “ »*T CAIMW-^i American gram Jimri'Jnly^Jfl umuihlpnieltt BaSf Coast U1(1 „ , . _ 

734 wnJtlo 6 MO w ieh! - * ^ecflonl fftTaaHy -ifllc, Wit tne anderttme seller — - — • • MlfiES— lAodao. Mixed. Second clear 

• ••--■ r^udsed vtaady, sWpowiwk gMlcipaUni Rarfer— EEC Feed/Canadtan No. 1 Sales. 1U f->°' Wls ®> 1 ' M0 k««*- ox 41-3K kilos 4G.1P per Ulo. 36-30.S kilos COPRA— Phdloplne*; July j'-io Aug. 

. 1- lii L - r .w. n .-.;l u •> f] IPfSea^^ftJWjy.itMtR^po, tgw*0*f*. ^*l«t .^te/Jnly £70® traashiomeat East . SYDNEY GREASY Itu onUx, buyer, aun..S2-^ k4os &L8p Uabt cow* S6g. 8355. Ses. KOT resellers per tonne t i-f. 

UG. INDEX— <0451 S466 ■ ^BPTEittfiER COFFEE I59z*l A cargo of cram mas cmeftef from toac. ^test noauoled. *jiu.r, mianf.-i- dnlc f ^&JL27-j y tr.3 Nn . all oflered. . . • North Eufop§a4.'pnitij_ 


GRIMSBY FISH— Supply rate, demand i 
fupd, . Prices at ship's M(J* r unprocessed! ! 
per straw: Shelf cod £2JO-£2^8, codling j 
£2 .20- £2. ai: larse shew - haddot* £3.60. 
medium £i-50. small £180: large plaleo 
£3.66, medium £3.70. beat small £3.50; 


lemon soles £5.60; rock Hsh IU30-£1_99’. 
reds tljfrlt.TO: saithe £l.DO-£l.30. 


HlllES— Loudan. Mixed. Second dear 1 
ox 31-3K kilos Hfi.lp per kilo. 38-30.5 kilos } 


dpoo....t557.6&!555. 19)333 49 863 96 
Fuwrew3fiO.B6j34B.7fra80 66,243-00 
lAvarage I92t-25-2S=lB0i 

MOODY'S 

Mowtv'- 1 Jun«- ' Juno U-xiib' 1 roi 
J 16 I Id . «;* . IV* 

-MeGnrnm n | Sl.fl J64.S: bVzTa 719.6 
lOteamhar li'.”isats4«n 


COPRA— PhiHpplnns; July 


Mi-1. 70.L~.64. Jan. 11. "i nom.. .March 

1 xi I3.9.0-1L05. May 14.00-11.64. July 14.00. 

— - ' Scpi. J3.98-14.M. Oct. li.02.14.00. Sale: 

155.49 . 3.520. 

1001 Tin— 300.00-164.00 asked ■3 oO.Wl362.d8 

i asked*. 

J "Whaal— July 342-3614 irafiji. Sepi. 371- 
■ V - l Tr r r 970 * 267*1. Dec. 383i-3S34. March 3944. 
IwlrM: WINNIPEG. June 16. ftRye— July 

1057 3 ■ 373! bld ,73 * bld *- bid 

- .i- T— ! ,- - 741 bld1 - N »T- -n asked. Dec. 278i bid. 

3=100) 1 -flats— July 159 <I58i». Ocl 157 asked 

;*1M1>. Dec. 1U bid. 

i 'Harley— 2215 i 225l, Oct. 2191 bid 

b I Year .225*. Dec. 2105 bid. 

I tun ■. I dFlaxsasif — July "U (7231. OcL 719 

— i ; asked 1 730-7314 Nor. 3T9i asked. Dec. 

19 863 96 ; 710 asked. - 

*6,243.00 ; Wheat— SCWTtS I3.J per cent, protein 

jjgjr .content St. Lawrence 465 14645*. 

All cc-nti per pound cx-narehuuse unle%-i 
nthervise stateu. “Cenis per 60-lb bushel 

- ex-w-areh-iu'.e. ® per truy ounce — 10u- 

Miib'kroi ounce Inti. 'Chicago tnose S's per 100 Ih>. 

J'.' • if ; —Drill. »f .Vg. prices previous day. 

... prime slcani f.n b. NY bulk tank car*.. 

12.4 719.8 -i Cent'. r*cri n>y ounce i-:.-warehou*c. 

M\ »* New " B " cgutraci in S's a >hon ion 

f**r bulk lot' nf 100 j.hc*n tom* deltrt-rrd 
i'~" •.—■■■'. f.o.b. car-, Chicago. T«Icd<>. SI. Luuis and 
! Ui«ifL S's per troyn unce fur 50-ounce 
• iimis of 94.$ per com. purliy delivered -MV. 
-Cents ncr w-lb bu«hcl in siore. >tCen:* 
ncr Sfrlb hnrher cx-wareliouse. s.oflo 
' . . bushel lots. *• Cents per 24- Ifa buslie!. 

*250. Aug. . ■ Cent* per 49-lb bu-Jtel cx-warehntise. 
nunc, t i.f. 5.000 bushel lots, ft Conn per 56-lb barbel. 
ei-warehiiu.se. liOflO-huahc. Iul£ ~ ‘ " ~ 


' ' j r - -r; 

$+:c\ j.'* .. • 
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The Financial Tu^es : ' V 


STOCK EXCHANGE REPORT 


Markets below best despite TUC ‘yes’ to pay policy 

Index up 3.5 at 385.0, after 386.2— Golds unsettled 


Account Deal] nc Dates a loss of 6.1 to 1S4.9 In the Gold tirely were recorded in Australia Streeters hardened a peony to 56p Wair made a firm showing in Press comftient cheapened 5 ttt a 
0 D Hnn Mines index. and New Zealand, 4S5p, and on the chairman's bullish remarks Shoes and Leather at 69 p, up 3. low for the year of I04p. 

.first Declare Last Account Standard Chartered, 403p. Mer- at the annual meeting. Tarmac Fresh investment demand in a Aided by a broker's circular, 

Draiinzs HmHopc nav Gilts move hfchpr chant banks tended to harden were 4 dearer at iS5p after the market none too well supplied Lucas Industries rose tq Z15p 

lull P I S JmU Jwl22 tJt earl? nnmSj fn British in Anglo-Continental im- annual meeting, while small Imy- with stock lifted Hawker 8 more before ending a net 6 higher at- 

J2 e ia l i /“’A 1 JSi R SSmHPK Z proved 3 to 42p and Slater Walk- ing. in a thin market left Inter* to 460p, but buying of other En- 213p. Group Lotas Carr to* .a 

Jim. 14 Jon. 24 Jim. 25 July 8 Funds con tmued to be under* ^ -» „* ■>*„ noHnn^i feint in Mmh»r »t S4flt». oineeKit** j, * — ‘ 


aPtLU. J.-S *UU.a.f M « MT UliUO twnwiiiwu lb WS UUUC1- n ■rtfjij: O „* Oft,. 

Jun.28 July 8 July 9 July 20 pinned basically by yield consider- CT Secan _ added 2 at 28p - 

- 11 Um liitiB riaaiinnr nw taka nlir# ntinnc urith 4liA Affflr TllMtTav’c Inm. 


1 New time " dealings nn take place ations with anticipations of the After 
tram 930 a .m. two business days earlier. txjC approving the Government’s activity, 
Confirmation that the Govern- wage deal included as an addi- 
menfs pay restraint policy had tional stimulant. The Government 
received overwhelming support broker was confirmed as a seller 
from the TUC came as an anti- of long ! " top. Exchequer 131 per 
climax to slock markets yesterday, cent, 1996, supplies at 94J, hut 
. .4 ’ready firm in anticipation of not senraisly asked to fur- 
■ the announcement, which became ®S ff S in J l S a . ai ? 

.. known around lunch time, leading 

equities began to tail-off towards w’hile 55*? w * re nea ^{? 

■he rloee and One] quotations were ^““^Xlv^^SttgawS 

the highest levels after- 


Tuesday’s 

Breweries 


Increased 


,.ne or two pence below the best f 

?, 4 - 7 ar IS FT h< 3Ltn h ° urs following the late easiness 
• L S m sterling. Corporations became 

r caeteri tn close 3.o better on prominent and advanced as 

ii.. lance at 3fia.O. for a two-day ^ ^ a p&tuL 

-"•n «f 63 A few buyers were 5^0^^ to only a moderate 
ucen in ihe early , tr3 ^' n L 5 - , * demand, the investment currency 
Interest soon faded. Tne low premium rose to per cent. 

level nf activity was reflected in bef ore reacting to close a net 2 


:i further contraction in official 
markings of 4.382 compared with 
J.rtlO on Tuesday. 

G’lt-erigod 
Wu’Ptly firm 


50 


WBmchGM^ 



Other Tools 

FT.- ACTUARIES INDEX 


rt976 


securities 
again and 


were 

dosing 


up at 119] per cent. Sterling’s 
late trend appeared to .have little 
influence on sentiment. Yester- 
day's SE conversion factor was another 
0.8635 (0.6704). 


national Paint 10 higher at S40p. ginee rings was less forceful, penny to 25p on the large 1 loss and-. 
Following Tuesday’s successful Vickers Improved 3 to lSSrv while omission of a dividend, 1 whUe 
attracted rondusion 10 the “ rights ” issue. Tube Investments hardened 2 to Reliant Motor eased } to 6p on tile 
I Cl beld steady in quiet trading 332p, after 334p.Weybnrn became loss. Dowty were a firm market 
and closed unchanged on the day extremely erratic after the at 154p, up 7, while British Ley- 
at 364p, after • 366p in firm interim results which were con- land hardened a penny more to 
Chemicals. Tn front of to-day’s sidered highly satisfactory: liqui- 33p. Garages were widely be tier 
results. Lankro hardened 5 to dation of outstanding bull posi- again. Lex gained l to 32 }p. ' “ - 
142p. Fisons were also 5 up at tions immediately following the sli ^ ht j interest ww 

375p and improvements of S were announcement saw the price fall fnr wforfeil iSnponnm' 

recorded in Anted CoDoids, IlOp. to 280p. but as soon as this was SSMnJSL^iS^dSSISE' 
Anchor, 42p. and Albright and completed fresh uptura began Sl Vi S 

WaSOB ’ 82151 AlSiS&SS »«£■ made. scant reply to Sm 

a nse of li on the day. L. Gardner £33^ industry grant, but 1 

BSR improve FS^ nd MnSr? ie h?d WS aSJiiS' 1I a BriUsh Print ™S revived 2*'to.»Jip^! 

, . . . "5?®® Motors had acquired ^. view being taken that they 

After the precious day’s stake of nearly 17 per cent, and had recentJy heen overlooked/ 
improvement of 4. GEC managed were to bold discussions with the 

to harden 2 more to 156p in former, which closed a further 6 . ryv ■ i: =: 

moderate trading. BICC put on “P at 126p. Comment on the Hif revive 
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| 1 I -v)(l. . ('.k. ia?rf/72> | il3/12/f4) 


J 4 ALL-SHARE INDEX (650) | 


169.52 1 — 1.0 


5.72 1 - 


- 1157.89 157.84 156.35 ,165.41 il43.27 1172.64 150.69, 228.18 61.92 

I I 1 1 I '50.1. , j .1(6(72) (15(12/74) 


-=5 


40 


49 


COMMODITY GROUPS 
. (Not included in 50U or 
Ali-Share indices^ 

Rubbers (9> 

Teas iS) 

j Coppers 13) 

Mining Finance f 11 ) ... 

Tins tS) 

Overseas Traders f 13)... 


1479.35 


137.32 !-0.8 


18.43 


7.11 I 12.13 i 11.96 


30.68 8.63 , 4.42 4.27 


258.74 1-0.1 


111.46} - 

... 116.00 1 -‘-0.9 
... 232.36 1-0.9 


38.19 

9.36 


6.64 ' 2.62 1 2.62 


4.52 


7.88 


14.27 4.45 


j 12,98 j 11.89 
! 13-40 I 12.72 
I 9.12 


479.35 ,479.35 [404.05 ,4.79.35 481.75 523.4Q-404. 67 555.37 

j • • H;i •3s/fj7’i 


137.56 ; 138.05 138.05 .138.05 


97.44 14D.4+ 117.09 140.44 

tLK4. • .-J I, rj&flnc, 

*259.07 255.74 254.33 362.62 407.19 30147 178.95 387.70 
; I •> I. i 

111.46 1110.40 '111.23,111.13 129.92 119.77 ttb.18 175.90 
. t •< lr ! ,-JSl*.l?'.»> 

113.96 ,113.77 1113.89 113.31 102.16 115. 14| 06.09 123.43 
i : ' : -i ■, Il2>l.-U> 

9.11 (234.42 .234.47 ]23 1.20 230.66 220.11 254.47,222.75 264.47 

i -V- ii/e, if ' 


84.60 

Oflfii 

59.72 

ilr.l’jH) 

94.08 

66.41 

54.64 

i-i>5;il> 

97.37 

i6:1;7ri) 


.FIXED INTEREST 


fftl 4ime 1€ 


IndH 

Jfo, 


XW\6 


,Tua«rlay. Monday 
Jan# ! June . 
16 i U 


Friday 

Judk 

ll 


Tfaurs. 

June 

10 


June 

•J 


Tnewliiy 

1 Juue 


June 

1 


l«J(> 


MTUt 

(J.1II r|.lln1 1 


S|q.-rii.-.| 


H i"fi l/)w ! Hiri) 


L(W 


Consols 2j°o yield 
20-yr. Govt. Slocks (6)... 

20-yr. Red. Deb. & Loans (I5V 

Investment Trust Prefs. (IS) 
Coml. and IndL Prefs. (20) 


49.28 


50.62 


47-38 


65.50 


13.89 

:13.80 


; 14.61 


14.61 


14.52 


13.90 


40.96 


80.62 


47.38 


65.41 


14.17 


48.72 


50.63 


47.38 


65.32 


14.06i 14.05 : 14.05 


49.03 48.83 | 40.96 


50.831 50.69 1 50.66 


14.04 


46.98 


50.56 


47.49i 47.30 I 46.93 I 46.68 


65-541 65.32 64.98 1 64.89 


14.04 ; t4.71 - 1 _ 


48.76 


50.37 


47.22 

45.76 


45.43 : 41.63 


53.45! 47.56] 
‘iO'll ld»| 
52.40 46.681 
-1*1 ..C/l 
51.23' 45.43 


64.41 . 58.26 


, 116.42 

(11/3(65) 

X15.43 
1/23/10-65' 

114.41 

1 L ; . ’. , , /ftfi ]iI3/0rtia' /4/(2./'l, 
71.97' 62.761 114.95 47.67 
1 _-| 1 ji7/lv , !’-3j ! i^'l/iu 4 


38.27 

(?• I '70’ 

37.0J 

l.vl-7.'.-, 

34.45 


Section sr Croon 
Overseas Traders 
Ennincflr'ms (Heavy) 

■ Engineering (General) 
Wines and Spirits 
Tsors and CiBW 
omen Equipment 
Industrial Croup 
Miscellaneous Financial 


Base Data 
31,12/74 
31/12/71 
31/ 12/71 
16/ 1/70 
16/1/70 
li/1/78 
31/12/70 
31/12/70 


ase Value 
UBM 
1SSM 
15X84 
140.76 
139.72 

162.74 

122.20 

128.06 


SecilM or Group 
Food Manufacturing 
Food 1 Retail! du 
I nsurance Brokers 
Mining Fhianca 
Ml Other 


Base Data 

29/12/67 

29/12/67 

29/12/67 

29/12/67 

M/a/62 


Bose Valoe 
114J3 
llflJJ 
96-67 
1BQJU 

more 


I Redes, alien yield. FT- Actuaries Indices arc 
calculated br Bxtel Common leadens United U 
member of the Exchange Telegraph Group) on an 
IBM 37B computer. 


A (1st of the const | menu of Bw PT-kctnanw 
Share Indices a new available From the Publishers, 
the Financial Times, Bracken House, Cannon Su»w, 
London. EC4P 40V, price Up. By P«t 2fc- 


A iMtr< W me Indices, cost E3& u abialnaoto 
from FT Business Enterprices 10. Boh Court. London. 
EC 4. It gives all group and sub-section indices at 
Fortnighliy intervals since the start a t the scries in 
1962 with nnarrerty highs and lours.. Dividend and 
earnings figons are also mcluded- 


_ . — _ j nawauims, s mwei m . c- — 

and LRC International 3 to 88p. Crosfield closed 25 cheaper at 93p. Bandanaga were unmoved shares jumped, . 
B. Fertleman. in marked contrast. 923p; the price in yesterday's at 38p after the results. While a yiaaris high.. of • 25op, reqeflg 
retreated ft to 40p unsettled by issue was incorrect ; Oeean Jokal were also unaltered at 325p substantial IL&. deman d- a 

ihe second-half- downturn, while Wilsons stayed In firm vein, despite an encouraging interim Australians . were .- 
Ozalid. in reflection of adverse adding 2 to 134p. ■ statement- 


ACTIYE STOCKS 

No. 


Stock 

BP 

GEC 

ell Transport ... 
.Assoc. P. Cement 
Barclays Bank ... 

ICT 

Marks & Spencer 
Royal Insurance 

BICC 

“Bars” 

Dunlop 

Fisons 


London Brick 
Lonrlto 


nomina- 

Of 

Closing 

Change 

1976 

1976 

tion 

marks price (p) 

on day " 

high 

low 

a 

10 

620 

+ 8 

6S5 

575 

25p 

10 

156 

+ 2 

168 

142 

23p 

10 

446 

— 

462 

■ 378. 

H 

7 

13S 

+ 3 

202 

153 

If 

7 

2S2 

+ 2 

350 

265 

£1 

7 

364 ■ 



402 

328 

25p 

7 

ft2 

- 1 

108 

S8 

25p 

7 

286 

+ 6 

352 , 

• 266 

50p 

6 

119 

+ 3 

130 . 

103-j 

2->p ’ 

6 

37S 

+ 3 

410 

342 

50p 

6 

SO 

— 

98 

69 

£1 ■ 

6 

375 

+ 5 

417 

333. 

£1 

6 

220 

+ 2 

266 

205 

25p 

6 

424 

- 1 

64 

42} 

25p . 

6 

82 

- 3' 

109 

.3 


The a bore list of active stocks is based on the number of bargains 
recorded yesterday in the Official Itrt and under Hide 163(1 ) (e). 


Option Report— 3-month Cali Rates 


OPTION DEALING DATES 


Firsi 

Deal- 


ings 
Way 25 
Jut). 9 
Jun.22 


Last Last For 
Deal- Declare- Settle 
ings don ment . 
Jun. 8 Aug. 19 Sep. 1 


British Petroleum, Pi I lung ton 
Brothers, National Westminster 
Warrants. Anglo Continental, 
Berry Wiggins, Lad broke War- 
rants and British Land. No 
_ “puts” were reported, but 

Jun.-l bcp. 2 Sep.H d 0u ble options were transacted 
July o hep. 16 Sep-28 m Hunting A&socialed, CCH In- 
“ Calls’* were arranged in vestments, Grand Metropolitan 
Burmah Oil, CCH Investments, Warrants, PHkington Bros., Rio 
Newartbill, Grand Metropolitan Tinio-Zinc' and Capital and 
Warrants. Peachey Property, Counties. 


NEW HIGHS ANt) 
LOWS FOR 1976 


response ~to the -better, 
overnight * -home - ‘ . nauS 
Pancontmental lose^ • 

[while Posridtm ^gained a ^ 
r 10 to a year's high' pf - 

ETsewhere^ SaMna, pat 


The /oltow/na securitie* Quoted In the 
Shore information Service, vesmrday 


attained new Highs and Lows tor 1076, 

NEW. HIGHS (30) 


! 9Sp foHobdng rfiircinrabtov.g 
comment J 5 ■ 


iiuJiHirtale 


1.1*. Cmnent— I 
Lei-mv..' 
Mu n -Lire Bunt.. 

B,j«'hani ■ 

IV.m - Prug 

nli-rT. - 

ii..\.r 

Uriiivh Lrrlan'1 

WH.' Int. 

Bimon -A’ 

n.limn - , '■ 

■.nlitnulii'...w.. 

Ll..L«nbams ' 

Unill.-n. 

Lixulup 

tJlCld Mir. 

K. 11.1 

,-n. Arn.fcni.. 
i'll. L'litlnr.. 

In.*., 

niml llrt 

-P.S. -.V : 


iSrillcrn ..| 

1 


ker M.id oo fTh.n-n - 

v ot FrtMrr 8 fTulie Invest.-.. I 


fiuanllin... M 

SU.K.N 

Hanker Si.ld 

H'JUM.' 

■I.f.l ...( 20 jL'nilerer 

— In, re" 7 I'M. l)ra(«ry... 

I.L.U 14 l\'Her> ^.i 

Invonolr 7 jlVifluni-. Hud'll' 

litncrsL' 12 IV.rinniilis [ 

U.lbi..fcc ; 11 ‘ ( 

IJ-.-uls Hank....-- 22 M'r.ipei-iy • 
6 I 5 --L.n 1 ' 4 BrlL.t»lM ! 

5 1“ II sms’’ j 7 XopOnuolk-i....! 

11 iMai k-^Sp'neer, 8 ;K 1 '. i 

6 M Miami llnnli. J 2B |lnt. Bomp. [ 


Lllnnur 


IS -NatTW esr. Ban 
7 ' 2 -, 1 Vi-- IVarraal 1 

11 PAOlhd 

PI»»WV 

K.H.1I 

1,'iink < irg. ■A'.. 

h'v *.1 Ini') " 

A.flii,«ni .... 


Mines 

38 (Anylu Anu-r. 50 
B ■L'tiarter Cons...' 15 
15 ICIiar'rb'll Kin .. 4 
4 |Cmi>. G.J.l 15 
6 De Bwnl Dei - ... 35 

:r. S. C« In M. .. 350 
Limb Boulder.. 12 
3lijHainfit'* Areas 12 
3 iHniuptiin Pr ii.. - 4 

6 Kluc>(. — 100 

7 l«mrbn.„.^ 9 

20 (l-aml Sonirltieej 14 T<^nine : 55 

8ij[MKPC... I 7 1‘awhion 65 

11 JPnu-bey i 5 Pres*. fSteyn " 200 

4t-iUI.iT.Zine , 17 

2t = !UelUm 55 

FK Aires ' 40 


miiiiuol Prups—i 
[T..u ii i City....! 


fildter H'Hlber.2 4 


L" 1 * ' ! 

jPnl. Petrnleiim, 
[DurmahOil ! 


40 
4 In; 


U'wiem .U'ns. 16 


_ BRITTSH FUNDS tf> 

Cxctiqr. 1Pi»c 199S 

AMERICANS (21 

Bethlehem Steel Ingenofl-Rand 

. " BUILDINGS II) 

International Paint 
_ • ENGINEERING l») 

Beyer Peacock We, burn Engineering. 

Gardner IL-l * 

s rooos (4> : 

Alpine Soft Drinks Fox's Brtcmts 

Clifford's Dories Maobre A Garton 

• HOTELS (17 

Adda International • 

INDUSTRIALS (5) 

Duiav Bilamaaric 'Pullman (R. A J.» 
Hay iNprman, Sc/ilumberger 

Latraset 

. MOTORS C1> 

Manchester Garages 
, PAPERS (1) 

Transparent Paper __ • • 

PROPERTY (11 

Artagen 

SHIPPING (1L 

Milford Docks 
• - TEXTILES IT» 

Stott Sc Robe risen 
_ TRUSTS (II 

G.T. Javan 

_ OVERSEAS TRADERS «) . 

Gin and Dulfus 
jT TEAS <i) 

Peacock Sasini • 

MINES IS) 

Metals Exploration Trcmoh 
Poseidon Yukon Cons. 

Ayrr HlUro 


NEW LOWS (13) 


BUILDINGS l» 

London Brick SGB Groo*» 

~ CHEMICALS HI 

Alia* packaging _ 

STORES it) 

Henrtques (A.i 

FOODS (3) 

British Suoar MIHs tA. JJ 

High pate A job 


Ota lor 
Reliant Motor 


INDUSTRIALS (11 
MOTORS ft) 
PROPERTY 111 


Son ley (B.) 

TRUSTS (31 

City St Foreign tn*. New Bridge 
Investing In Success 


RISES AND FALLS 
YESTERDAY 


and 


British Ponds 
Corpus. Dominion 

Pcrclgn Ronds 

Industrials _ 

Financial and Prop. ... 

OHs _ 

Plantations 

— — _ . 

K&a nt Is 
TotaH 


Up 

52 


Dwn Same 
» 7 


23 

341 

201 

4 

2 

» 

11. 

711 


3 

163 

40 

3 

4 

ST 

2 

272 


1467 

3Z7 

25 

39 

a. 


14W 


MONEY MARKET 


Large assistance 


Bank or England Minimum balances, repayment was made interbank market Over- 

Lending Rate 111 per cent. the previous day's official nlpiEloana opened at U{-1I6 per 
(since May 21. 1978) advances to tee market, and there cerit^nd were around 1M-1U for. 
Day-to-day credit was in short was a net take-up of Treasury thtfftrost part.. but fell ^terply at 
supply in the London money pills to finance. . tel the other :th& etose to 2-3 per cent, 
market yesterday and the hand Government disbursements 
authorities gave a large amount exceeded revenue payments to the sowi-term. tucea- period Interest 
assistance, by buying a Exchequer and a- fall in the note rates were slightly lower • in 


of 


also in 


tee general Discount bouses- boyfag, 
rates for three-month Treasury' 


modem tc number of Treasury circulation was 
hills rrom the discount houses market’s favour. 

md by lending a moderate Discount houses paid around . 

_mount to three or four houses 10-10* per cent, for secured call S™ ^ frTOI 

overnight, at Bank of England loans at the atari, hut at the • ' SH/hi P® 1 ^ cenL prertpusly..- 
Minimum Lending Rate. Banks close funds were available at S-9 -\ Rales' in the table below sire 
carried forward run-down per cent. nominal in some cases. 



Allied J&uh Btofes’Lld.J 
An^eriisaaxl^prO^^^'J 

AngiorPortBSW^e 

Henry 'Aasbacner. 

BaiaCo .de -Btipan br TJ r:^Ss 
Banco de.Jeree 
Bank: of.'Cyp.niB .... 

-Bank of-N.S.W. .-~-,:.M 

Banque dii Rhone ■SAfl 
Bardsys : 

Barnett -Christie, 

Bremar Holdings 
Brit Bank of MliC-Ea^3 
1 Brown Shipley . — 

- Canada Permanent/ 

Cayaer, Bowater Co.; 

Cedar Holdings 
l Charterhoose.'Japhet.'-^3-T 
C E. Coates. "'-•-■rr£a 
Consolidated Credto^^,, 
Co-operative Bank.— 

Corinthian Se(anltifis.-^2 
Credit Lyonnais — 

G. R. Dawes. ...... 

Duboff Brothers...;.- 
, Duncan Lawrie ? 

English Transcont--^ifl 
First London ... 

f Antony Gibbs^-...: v ..V- ® 

Goode Durrant Trust. v;T< — 

Greyhound Gihffanty-^'ilii;} , . 
Grindlays Bank h. v s ' 

1 Guinness Mahon ' v * Lf\v? 

Hambros Bank — :J... JJ 

: 


Hawtln & Partners 
■ HiU Samud .. • 

. C. Hoare & Co. 

Julian S-. Hodge 
Hongkong & . Shanghai ^- -A u-_ 
Industrial Banlcof Scbt 
Keyser Dlhaann 
Knowslev & Co, Ltd-;* 

Lloyds Bank Ik- 
London i& EutPP 1 
Lond on Mercantfle^V-^. 
Midland Bank- -.—i...- 
I Samuel "Montagu... --1^4 
l. Morgan Grenfell 
‘National 

Northern Conj.ro. Trust-.' 

Norwich .General'- Tnat^ 
Portman Gnflxanty(;ir ,£ M 
~P-S. Hefson & Co. In-. 
Bossminster- Aceepf'tti''? g wU 
Sch I e singer Limited. 1 
E.. S. -Schwab 

Security Trust Co. Ltfc*’ -'-- ' 





Twentieth Century “ ; 5-- ,, 

United Bank of Kuwait^ 

WMteaway Lridbw wt 
■WilBaras. * Glyn's 


Vortetfre Bank “api rf ft . 


P 


•CcnamittcF.'.' ■TTvT-iSl Pft 
7-Sw. depori£B Q%, laaontfci^ ^Dt 
Bi-f. - 1 - V 

7-day dcposlis on juma rf . 

MHtorGSro.Bp to (23.866 rt% : '.i ■ 
Over C9.1M 72^. • •• • ; 




June !6 
ia»a*' 

Meriinit i 

Ortlfiwtre IntertwnK 
of dep»U»j 

Llvs. 

AinhwiPf 

4cpg*q a ' 


. muiuw 

Hotm* 

rtepoah 

Commny 

heposltM 

PUw«a. 
dwHei 
depwita ' 

Ireaairy 

biU«4> 

■Beat 

BHta* 

7 

iPiae tnm. 

] ffllb* 

t Demand -deposlu . 
t CiB droodta 'brer £1^90 

- f ‘ ‘ - *►*• 

ijvvrincbu,... 
*!■>•+ n**ico. 
1 1 Kiya iw 
i il»y» notwe. 
>ne month ... 

Two ! Dim ilia.. 
fi/n« monili* 
kx nmmha... 

— | 211 i n 

IOVU'6 

lOlg-lHs 

11 

11-11 lg 

- 


• 10-ltis 

. 6-lUij 

" -- 


1'-. -r. ' 


- t 1076-1 H B 
ii io;,.j ioio-u>6 

11 10?r: I0i!:-ll<a 

11 / io.-./ 

Xl's ii i IMU 
lias 11.:.! lUa llJa 
lliB-Ilifl 11)0 1H= 

lrig-ll 
11 1! 1076 

ll'l'lC 4 *! 

Uic-lHs 
lllg ll'*’ 

UlfillSfl 

1 Da-lb B 
IHa-lUi 

lllj-llS* 

1113-1190 

1C4* l 
1049 . 
last-tost 

ioCio2 
iog - 
JOS 

• 10B- . uij , 
f kp, 4 ilia-. ' 

Hie-- 

lOiMO^luvnic. 

; :. , ; (pOBAL INDEX 

i;- 

Nine montiiK. 

iJlHf 'IWI 

1 »n venra^... 

n;«-i2 

lBSp-lUia 

12U-12S8 

- .. 


-9T 

- 


1— 


- rft 


Local avthoritv and finance houses seven day* notice, oibera seven days' flaw!. : ■ LdBSEprtm '4001 wrtiWtftFvJ BW i ra i ie 
rate nominally ihrev yeara 13-131 p«r cem.: four years 13M31 pi-r eunr.; live years: ISHSl'jwr ceift. -frltas- ML tfta ii 
lahlc are bnyim,- rat>- tor prime paper; buylnu rates for four-month bank hills percent,; and fouMMaib iradc Pitts 

ll) per rent. .\M>rwniH*tc ikIUm; f»ic for oni'-month Tr^awir bliu, IBJi^iiV) per cent.; iwg-Womh WH«13!gt «d 

thrve-month WMri per cem. Approximate seniru: me Far on,>-mamh bank hifla Um» jpcr <*«L; twiMjioaiW llWaniE -per 
mill.: and rhree-momh ini-toiSji, pur ennu lor tHUMnomJj rrudg bills. Hi pur cent.; " nre-numtlr. HI- par cni.i;-m) lUmniaib 
per ceiii. 

Fioaacc Haase Base Rates • published by the Finance Houses Msodutioni 10 per ccKL- Cram Jurtc 1. 1575. Clearing Sasic 
Deposit Rato for small sums of m? ten days' notice 6) per cent. Clearing Bank Base Rat* nr Icndfit? fflj j»r am. 't ie a Hi f y : 
BUI avsraGc tender rale of dhcourn WJJ1M per cool ■ . - .- ■ . ; . 


INSURANCE ;;BA9 

i - - At] antic Assutanw 5 

• ‘Cannon Assurance 


f AiMblMB aba wtf.- ignW ImawiB 

Progeny .’Bond -isSfe'*-' ' 







tip' 
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•*? _ e-Jv ' -V—'- .'i 4 "' P^'< , * 
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U T H OK IS ED TJNIT'TRDS T S 


"•1 


iJ 


T^ =v T r ^rT rr ^~~TT -.- ; -." "V-T 1 ' ", 

— ' - ■‘■■•-V- ; , t .--' • - -v-BrudU UiV . '• 

, • t; y ^ T& Ja ^ TS - W* <***$ •• r» Fn^rtJttTtU SL, E.C3r 

s -i > o^etwowBd.Afteteiy. r; -wsewu Bramkaop — 

V-Cwftal .— -.CS* 24#+B.a '<36 Da Arcum, 

~r : \ gfdS ;|S~ ««■*■ * 


V, • G-T. Hull Managers Lid.?. . 

. . S5? IS. S! Marlins KjCnmdECSi 


Li C Unit Trust MsHgancnl Lid.? »t*cury Fund Managers Lid. 


l 


■fl '■’. • •.-•••• . •*+ 


/■409 ■ 

\-,4M 


i '■ - •■ •; Mdee TWInaan Fd+M£i*.¥te><C> 4 ci. {tJz.5 

-•' S-SJtUwinfUipc.Eta ,r - 0I-<Ka«5l UT I m l. Fund ..[(wo 


S_ M »Val3 ""“I sfc GT.Cap.iiie. 

■5 | 2.15 lio Arc . 

;-0 • ’ 7,17 *• T 1 «'• F * Un..„„ 

0J n^n M «i T. Japan A Gen ... 


*•-■ * : =! .'d -Hambro Grattp (u .Cg F 


>> Xbfe. Button, __ 

t Jttl ffi 1 BiUelcqjr 


• ■ ■ '■ r 

• : . ! -- , 

- -i ! ■««»—*. 




-,^1 


ANO f 


•OWs 




. 473 
income — .... M 2 
dNII^-. S2 
field Fund.. . 04 2 

id ao.a 

„ nwnind — COB 

'■ 0,07 102-2 

dlerCrf*-.,-. is 6 
prilerCcTs..... 24 5 
urn. Fl/udJ — S8.0 - 
£ America — 582 
ft Fund.- .-^POJZ 


. ‘Enmicgs WSJ 

' cmpL. lu ne 1. [ijJ.tr - 


SStfS-ff 


■ 413 +QJ 720 
309:2 +0.3 700 

+0J TJ4 
'■'262 ...I. 4.92 

«i -+0A . 4 39 
53.be .-0.4 2-52 

.- 322 LH 

482 +04 435 

1406 


RTJpccxne : »»• .:••■ 

BTCajs talipes BOJ .3041 — 

BTCapjtnJ Ace. — 


J*2h(K 

io 3 -OBTinUrtAfe 1»7 ; ' 

.26.0] +02T 5.«- .-:Pn«5 on.Jnno 30. Nat 


i-153 


m* 


B 20 

4.44 . 

426 5. Raleigh ttd . Brantwuod. 


G. & A. Tst, la) (Gl 


KOJ 

6L9I 


68.9 

752 


1039 

TltJJ 


125. S 

1310 


2111 

2266 


U2.2 

1)7.7 


949 

100.0 

...... 


01-0009401 TYic Stock Echance BC2N IMP. 05 583 23nrt 30.&»i*ilBa_EC!P3nt. 

a.90 LAC Inc. Fd m* 

2W Li.ClntIAUenFd.W2 6 
8. BO 
T Ml 

1.00 Lwwb Sec art Lies X4A (nHcW 
?» «5CwreS.MnbcrchEH^2Jn. 031-220 3M I 


4641 .... I 470 Mm.C«-iune|fl..tm3 . 126; 
25 3 I 3.01 ActW.lA*- Jon* 16 lM4 1 151.: 

1 1 Merc irl Juwis 7: t 


Afc.L’JliWJune 16 |WJ 


Ol-6O045re OS. London W»1I,.EC2L 

1 5.17 KilnlnCAht .- ^.pi l 
517 1 nrem+A (tmith.. 25 9 
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36 lj +03| 


Londoi EC2M 5QL. 
Assets Tsi... .. — 
Bank I ns L Fla ... . 

BriL High lira. 

Capital Arc. 

(."aiL Growth 

(."enlury.. ... 

• City of London |. __ 

Coaru 4 lad . 

Ccmmodlly 

Doroenic : 

Ksmipl Tst. 

Em rain nun r. 

FarKnxi... 

Fman’l Tst 

r,avlndi Power ... 

Ga.i-unA 

illntul r.rth 

Gold& Ccnrral 

tlroath . . . 

Inc 6 Growth . . . 
Int Consumer'... 
Invest TSLSfiamr: . 
In-esiTm Units.- 

Mtn'raL&Tst 

71 at High Inc. 

New levies — . 

N. Amw Tu ■ 

P rf sn al Tsv . - _ 
Property Share* .. 

Provident 

Seruriiy First 

Shield 

Status Change 

I'ni versa] Second... 


niA38 047BaM7D 


BBS 

869 


571 
442 
1192 
4 15 
3.81 
4.7B 

4 92 
481 
4.92 

5 4? 
9 13 

10 96 

4 01 
394 

455 

5 83 
246 
415 

456 
8 41 ■ 

3 56 

4 57 
4 31 
60S 
799 

3DEidJ.-D.2t 296 
473 
283 
4 50 

---. . 5SS 
412U0.ll 5 00 
18 jj +U l) 


5*21*8*1 

537 +0A^ 

233U +01 

42.1 -0.1 
'30.6 

34.1 +01^ 
37 7 +0.4 

47 Bm +D.a 
59.5a +0 9 

30 8 +01 
7B 9 

30.2 +01 
193 -0.3 

31 4 +0.2 
53.0 -i 0 S 
285 +0 1 
55 7 -rO J 

94 7U -03 
65 5a -0 2 
566 +03 
24 4ii -0.3 
-34 5a -0 3 
22.9 'di* 
49 1 +0 4j 
64 6 + 0 4 
27 9 +02 


9 5 +0 2, 
107 5l +0.7 
60 5oj +0 1 


152.4 

es? 

34 1 
2*5 
363 

30.4 
44 4 
,554 
^E6 
167 6 
,28 1 
18.2 
29 2 
1*4 2 
26 5 

51 8 
881 
60 9 

52 7 
227 
32 0 
21 3 
45.6 
600 
2b D 

28 6 . 

378 1 389 8rt| +fl 5 

3 4 

1021 
562 
39 3 
17 D 
8S6 


744 

953| +5JJ 457 


Trades Union Unit Tst, Manager* f 

10(1. llood Street. E i‘ 2. U1-8B880I1. 

Tl'lT June 1 — .. (40 7 OR 1 -4-« . 

Transatlantic and Gen. Secs. Co.T j 

91-39 New London Rii l_Ti«lni:.Iord(lS4SSt*St 
Barbican June Id 
i Acrum L'nil+'i 
Barb Euro Mm 'Si 
Buvkhn Juno in . 

i Ai-ruin. Lnltsi . 

CnlmcoJuni- 11 . 

( Irrum I'nitsi 
lilcu June 15 
lAi-cun L'nitr) 

Marboro June 15 
lAcum t nil+i 
.Merlin June 1-4 . 
i Vc.-'jm. Unit--' . . 

Mo- Hg YdJunclO 
+ \ccum Unil+i 
Vun.Gurt Junr 15. 

(Acc um. Umisi 
Van HrA'd June 15(53 3 
IVickmuor 1 une 10 .. 
lAvrum Cnillj. . 

IVick Pit June 11 
Pc>. Arcum 

See also Grieveson Slanagement 


Trident Trustsiaitgl 
Schlesinger Trust Manager* Ltd. i 
HO.SoulhFtreel Dorking ill3Pffi8W4l 

American 'IrouTh . 

Income . . 

10° .Withdrawal . 

Int) drouth 

Market Lender-. .. 

■■Nil Yield” .. 

Sch Am f:\en15*- 
I'K Grth. Arcum 

L K.GrtS Put .... . 

‘Next sub daj June 2J. 


|60 7 

64 7 


84 1 

897 


655 

90 7.* 


72.8 

76 6-g 


£4 3 

887 


*92 

104 5 


1108 

116 7 


40 2 

43 4 


47 9 

51 * 


Ml 

51 9 


53.S 

56 3 


60-1 

649 


692 

74 3 


35.4 

415 


483 

509 


369 

389 


435 

45 8, 

.... 

53 3 

56 


474 

SO 3 


52.5 

55.7 


45S 

47 9 


45 8 

47 9 



308 

32 a 

-0.3 

31 B 

3Sad 

+01 

263 

2 8.0. Ml 


51 3 

54 61 

-0 J 

23 6 

251 

+0 2 

266 

28 Ji 


22 1 

23J 


171 

18 5u> 

+ 0 1 

16 5 

17 8R 

+oi| 


491 

3J7 

. 4 38 

400 

411 

4.11 


TS'ndail Managers Ltd.¥ 

18 Canyngr R'-ad. Bn ■ 1 ul 
InremeJunrlS PI 4 .856 

l Acrum I "nits' . 133 4 ^40^. 

I'apilil June 18 . .. . 93 6 98.6 

i.Vcuei L'ntis' 124 8 1302 

F.sempl Md> J6 — 34 »J _B*.2 

(Arcum t'nil+t - 10o 8 112 2 

CaayngbJunclG .. 70.2 7 3 8 

lAreum Lnil--< 814 356 , - 

lr.ll. Earn June 16 194]! S “ 2 

(Atcum. l.'nnai . .203 6 213 8]— 1.4f 


-M 


+10 


+0.21 

+0., 


7J8 

738 

4 60 
4.61) 
596 

5 46 
5.41 
5 41 


5.17 


15. Gt f* Thomas Ai 
OOceamr Exm'ot Fd 
Fi nan rial. — ... 

General 

Growth Acrum .. . 
Growth Income. — 

High Inc cmc 

I Tli 

index — _ — . 

Overseas- •' 

Performance [38 9 

Reem-rtT 


lie. 


(4oa 

242 

42 4ol 

25.7 

♦ 0 4 

162 

17.? 

+0.1 

3! 2 

- 

+0J 

26 7 

* 2SJ 

+0.1 

219 

2*6 

+0 3 

15 0 

15 9 

+0J 

18.9 

31 1 

+0.: 

21 1 

23 lid 


1389 

CM 

-0J 

151 

16.9. 




37 a 1 04 

54 3 +D.4] 

45 M +0J1 
8351+OJJ X- 


626 

4X5 

5.05 


X44 

?93 




- ^ _ S-7. Ireland Yard, EC4B5BH. 

VB^te Progressive MgPrik C«.? down- 

; 01-588 8380 . l^C^oeTaL 

JP)riead*s ProviL Unit ^ 

uLI Jane llflilU 038.3 | 3J8 Pishim End, Dorking. . ■ ’ . Q3MT50S3) 

' J*.BSSSEMI'' ■■««■■■» 


Klein wort Benson Unit Managers* 


„+ W f?S 30. Fcnchurch 9>..EC3. 

^3.H- 7o K.B. Unit Fd Inr.. 158 3 
P 62 - M-Wf-j -l 7 -« *K.B.UmlFd.A«j; .]67.7 


01-8238000 Mann Life Managem 

63.41 1 5.15 PO. Box 2L SUnresage 

73.6] .... | 5.15 Growth LhnU.J P6.1 


■■if- - 


REGIONAL MARKETS 



’’J 


n tk 


. 

‘vor.'i 

r«|-.T -- 


WD 


■ iwetsiyinv.'aop 
- . Vrptniaioe- 

m 

:tr Etc. 30p 

• -jrffroR- 


ARoseUJ 350' "■ 

-tfRJLh_J 
b MeHdj-- 





UiDOMBreir. 
r.0ALam.n_ 
HoUOi>s.)25p> 
Klect^e-Ze - - — 

■ Lovell's Ship EL. 

; j^aGotdsndtbl 
nvce(C.!L)ii 
RObhCalrrimiSh 




Coav.WWMZ 
Alliance Gas 
Arooit 

-Cafirail (PJj— 

Otmdalkin 

Concrete Prods w 
Heiton-(Hldys.q 
Iqd. News.—- *. 

iDKm COt p . ■ > ■» ' 1 ■ ■ 
'Man DiatiMers. 
Ixlsbi lopes™ 
Jacob “ 


SntitxM) 
TBUL-v _ 
Unj dare— 


nosa 

A 

-UU 
47 

:is:. 

3- 

40 i 
. 160-- 

*■ -g- 

±8 
12 


»rtl*W— — 


I 


Pearl Trust Managers Ltd. (at lg) Ul 

252 High Hoi horn. WCIVTBB 

Pearl Growth Fd . 

Act urn Units ... 

Pearl Far 

Prxrt UnU T« 

1 Acc run L'nilsi.—.. 

Pelican Units Admin. JLUL igM*) 

1 Fountain St . Manctiewer 001-X96M8S 

Pd inn Unite. (55 7 M.4| -0.1| 5 87 

it LbLV Perpetual Unit Trust Mngmi.V la) 

04MBB101 -4* Hart St- H«)er °n Thames 040138008 

.... { 4.27 p-pctualGp.Glh (90 7 lOSJf I 4.1B 


I'X Fundi 

UK Equity Fund {34.7 

EborLap An J5Q.7 

EhorGraeral (42 B 

O w rt nt Fund* 
iziEuropeGth rd...[78D 
III Japan Glh Fd -!h.7 

171 US Glh. Fit (74 6 

Sector Fnnd* 

Canunridi |v . 
iMComdi}. Pen*. 

Enrrgv 

Ftn'eialScc* Fd 
ETwrFiaancial 
Ehnr Prop Share 
High-Minimum Fan* 

X Select Glh •• |94 8 91 V I 

X Select lne *' ...|B3 2 86. .. ..{ 

•Pnr« on June 10 Next aub. day June 25 
"Price* on June 9 Sect tub. day June 32 

ScoUiits Securities Lid.?. 


{643 

688 

+0J 

180 1 

192 71 

+2 7 

592 

63.4 

-0.2 

54 2 

63 <14 


304 

325 

+05 

582 

40.9a 

+oi( 


417 
572 
139 
3 07 
439 
426 

2« 

731 


Sect bits 

.Scat .0 e/d 

Scotgrowih. 

Sect shares — .. 


3M» 


Scotlunds 2265 

Seaiinenne — -. 18.9 

O'Rcot.Ex.Gih 1305 

■Scot E« Vld 125 4 


5?.$ 

42.0 

40.8 


. 45il+03r 
43.7. _ 

238^ -1.3 
452 +05 
1893d 

I31A3 


4JM 

723 

450 

4.78 

2.7* 

638 

3.47 

651 


Pncet al Jane 9. Next Mb. d« June 23. 


Stewart Unit Tat. Managers Ltd. ta) 

45. Charlotte Sq.. Edinburgh. 031-2263271 

Suwnt American Fund 

Standard UmU (48 0 52.81 1 L96 

Acctua Unitx... . 515 55 ■ I — 

Withdraw sl Unit* |4ZS 46.0] 1 — 

Stewart British Capital Fund 

’StanriarxlT _I9J7 98 71 1 5.55 

Arcum. UailS- (985 M3.B| ... | 5.55 

Sun Alliance Fond Magi. Ltd. 

AinAllianeeHae.llarvhain. 040384141 

Exp EqT«. JuneB (£138? 144 71 1 . 5.07 

72-R0TCatehou«eRd . \y let bury 0206*9411 
VThe Fhmily Fd |7J 1 77.B1 +0J( 3.17 

Target TSL Mngrs. Lld.?|a)ft) 

7 9 Breams Bides .EC-14 IEU. 01-242 0777 

438 
4 51 

6 13 

7 09 
7.09 
3 88 
1.9? 
1 92 
319 
518 

11.00 
13.25 


Tyndall Nat. and Comm.? 

Income June" J1198 124 4 

lAreum L'nilsi (1522 157 8 

Capital June2 IIOLB 105 6 

lAreum. L'mu< ... |118 4 122 8 


6.05 
6 05 
3*4 
354 


TSB Unit Tst. Managers LUL? (y) 

21. Chantry Way. Andover Hanl* 0264 621 M- 

Dealing* lo 02C4 63432-3 


Ulster Bank? la) 

Waring Sired. Bella ' 
ib'Ul&ier Gro-ath.- (30.1 


0242352*1 

32.7] +0.4| 4.45 


Target On modi tv. 
Target Financial . 
Target Equity ... 

Tar[«t Ex. June 16. 

*Do Are. Units 

Targe* Growth 

TsrxrtloU 

Da Rein v. Uails _ 

Targe* Int-.... 

Target PI. June 16.-^206 

Tgt.Inr 

TgL Prel 


285 

306 

♦oj: 

47 4 

5 15 

■■ • 

31 3 

33.7u 


128 4 

133 lid 

.... 

154 9 

165 7 


24.7 

266 

+01 

281 

30J 

-01 

289 

311 

-0.2 

19 7 

21.2 

+0J 

120 6 

126 3 


so 4 

222 

+0.1 

11.9 

15.0| 




Unit Trust Account & Mgmt. Lid. 

5-0. Mincing I -me. EC3M 3D.V. 01-IE34SS1 

Friars H+e Fund . 105 0 1118 ... 558 
Great Winchester . 17 1 186 ... J*;. 

■ll Wnhcr Orseas .17 3 • 18 4 3J8- 

WiderGrth. Fnd .22 8 24 0 « « 

Du Acrum. —K? 7 2b D 4 48 


Wider Growth Fund 

W Mincing Lane. EC3M3DX. 0I-423-LO5I 

InrwncUnltr . ... (22 0 24 01 I *»« 

Accum. Units B4 7 26 0| | 4 48 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. Lid. 

1-3 SL Paul's Churrttyard. EC4. 01-2409131 


Equity Fund-, 

Equity Ace 

Property rd 

Property Acc 

Selecui-e Fund™„ 
Canvcntble Fund—.- 
VMane)' Fund——. 


Ct7JB 
223 
. 1250 

mo 

67.0 

UA0 

1075 

132S 


+2 


AND LAGGARDS 

rollwlnr SaOlrT stortr- Hje f ix'lwmagr change*^ -Which bgre taken place 
■ - December &L .-1873 r - in .tho^prliicipal equity, sections, of ihfr ■ F.T.-Actuaries 
"UHUcvi. Ji f^|ir-.c«itglt«B _ .l)»^ F.T. Gold Minne Index.- • 

2L« Bmi rt rltr 1--:.- — i.—Ti - 8.« 

--i ^ + .CapDore'.' - - — 0-91 

:-..;«.^.7.‘>...'7i.x'>.u..^...L^rjr+fe-JUL7 Min his Finance - 2.89 

- utd GBRies -. 4,. Jf„. + 16.63- HauaehpM Goods. - — I 

‘ r lor {8r*Ber*J . _ ■— JZ ’ Consumer Goods (Kon.-BurabJei ' 

. aed, ttiiWhtHsrt . + 1L22 CHwp f....... - 3 

'>f. -I .4-' 1X18 ; Stare* - 3 

" T....-+32J6 Packaging and Paper - 3 

. — — + AJ8 Food Retail toil - 5 

, ■T&to . .. . ; +..T-98 Enturtainment and Catering . “ 7 


"erihg 

«rt*« tHaimO . 




7.42 -Batiks 

Jk25v Building Material* 


.. i ter Goods .iWii'al/fc v Group + 3J9 Textile* 

\ is Tratfftr* '..7-.^ IBS . Financial Croup 


............. - 8J8 

: - 8J0 

.- 859 

B'lrocn -.,'...3i...-.+.r..;*.r'T sn..rjniiwi>i x+raup “ *-ll 

•-■- trs'loder i + ' 2 M maannee. fpahipdsite) -'. — 

. tpan aad, PaUMiag 2-60 .Hire Purchase ....^ — UJ3 

Maajtfacfur&ij^- ‘ +‘ 23k : Investment TTuats. — . - 

• and Spirit* : 2J».. Property - 1258 

•*’p US Discount Haases - 12JH 

... 1 + :239 Mar chant Banks. Jsauinfl Haases - 15.U 

tal Group f ..U2;G»W MlniBdP.T. — 19.75 

r Goods Croup +' 214 Coktractinu' and -Csdnnictlan ...'_ -20.15 

. *ks^- Radte^BHirTV' 'J? m .lM' '• Permuagc duutBe* based on TucS- 
---'9 lodsx j: j ~ 0J2 day. June 13, U76. tedloes. . 




j i \ 


/ - + AiPENtBOUSE FIAT IN THE.' CTTY - - ; 
: ^'C;I^ONG.;I^ASE FOR SAUE 

- ir outstanding maisonette 'witli- good terraces situated on 
r.-'.ie top 6£ two Soots ot a small Tnodern blocfc of flats in 1 

. ; r Vf antfick X.ane E.C+4^. , : . 

EDROOMS; 2 EATHROOMsi 3 RECEPTION ROOMS. SUN 
- -■ jfttr - .KITCHEN/ .wWIi independent central heating, air 
: ditioning,, ste reo t hrongbout, many. . telephone \ lines 
-.- -V.uding direct EXTEL ■ line to information services and 
;- T . / private earmarking- 


ampton&Sons 


6 ‘ ArTfflgtOU Strati, LoudM SWIA 1KB. , 
Tali.-.-U'iS^ 8222. Tie* 2334L. 





he. top 300 


-i .-'i-- 1 : . 


. \e annua Mist of^ha vvoriCs topaOO banks » 

- • ‘ osented. I^addifejn locfetails oft he most significant 
H*nges pyoV the year," th® survey discusses the 
. - ^■ains pn bank capital- and jankRthe laadjng.': 
i- -inks by country. ‘ ” ’ : ’ r ; ’ .- ■ . 

•ah' ^rain r s development* as a 
nancTal centre 

; iH Bahrain provide dra Arab world vyith a; 
ivelbped f inanCiaf'centre ? K. Ri Day, vice- president, 
* jemical Bank, examines tbe ca3e for, Bahrain. ‘ 

ondon fCDmarkatlOth ■ 
nniversary^ ^ ■ . ^ 

month the- Lpridon doBar CD market celebrated 
y • tenth anniversary. In a spadal repbrt it looks 
->idc pn th9 ma‘ik«'s dey|rfbpment dunng its 
st decade and oxaniiriw its' future. 



f , * i ■. ' -i , 

■ Can b« <rr^er4d thTaUgb boo krtallt price £1.00 ';^r direct 

Brad^m Hotse.- Cvinon Street,' EC4R.4BX Pripe 

^ i Mte;iS$U£JW SALE NOW - 


VMonrt' rund— 

Pens. Property 

pens. SeiecHi-e-JL- 615 

Pen*. Seruriiy 111.5 

Pbu Mnnaa+d 130.8 

VPrtjp Fd. Ser 4..... 1DZ6 

VMan. Fd. Ser. 4...... 1017 

▼Equlo Fd.Ser.4_ 23.6 
fConv. Fd. Ser.4. " 


97 7 


29J .... 

234 

133-6 .... 
1285 .... 
705 .._ 
120.0 .... 
113-2 ... 
1395 
64.1 , . 
117 .4 .... 

136.9 
108.0 .. . 
107.1 .... 

24.9 .... 

102.9 .... 
182.7 .... 


The Cltyef WnterfBibrAiwr. Sec.? 
Riacstead House. 8 WiIMhum Heed. 
Croydon. CHOU A 014848881 

First Unit (Ml 10.4 1 — 

F -*“ 1 =fca w -’ 38*1 z 


ibmbra Life Assurance 1 -halted ? 

7 Old Park Lane, Lsaidan, Wl Ol-UBOOBl 


— FrtyUim 


•Fixed IdL Fd. 
Hsrabro&Uulty. 
P iti y a rt y 


•Money Fd Ser..4.-.]97.5 

Albany Life Assurance Cn. LiiL 
31. Old Burlington el. W.L 
VrRdMoowFclAcc- QBL8 

yy+tui iy i- dwe pas-B 

VT.-Op-FdAcc. — 1_(97.6 


•Fixed TnL Arc 109.4 

WBlelnv. Ace.— 119.1 
Gtd. hJoo-Pen-Acc. . 1066 
lt'LMoc.FdjMTn- 95.0 


OT -43? 9082 

18721 

132.4 

102.6 .... 

110.9 .... 

1254 .... 

mi — 

1O0J3 ..._ 

3083 
120.1 .... 

1333 .... 


The City of Wnrinator Ass. Go. Lid.? 

Ringxtaad House. 8 Whltebora* Hood. 

Croydon. CRO Zl A. 01-8848884 

West Prop.. (46.0 48.4 

Landbk— 46.7 

Speculator.—— 334 

Full Fund 136-1 138J 

1 overt or* Opt. Bd.„ M93 135f 

Equity Fund— rOB 42.9 

-WertadjHMr Menaced Fart 

Pwtonc. J** . 

Bmbincr [128.1 134.8 

Cteed 



luwodCv, 

Mrniogad Acc.. 

Pen. Prop. Cap— . 

Pen. Prop, acc (1951 

Pro. Mm. Cop 

Pen. Mm Ace ] 

•Pen-F.I.Cap....- 

— •Pen. FJ. ACC.— 

— 4Fm.BS.Cqi 

— OPen. BA Am.— , 

— HtabnOleeiF 190.7 



118.71 . . 

134.4 

1343 

115.0 .... 
1343 .... 
1713 

305.4 

163-8 

197.7 

130.7 .... 

1313 

1132 

120. C ..... 

95-5 


:H2H=i = 

t working ctey of the mrtil fc 


Pnjp.Peo-Acc ^ 

Flxedl An Acc. [114.1 

APple Ipy. Acc — [126 7 

Equity FnaFd.Acc.p329 ' 139.9) 

ImlJBLPn.FdAcc. [95.0 100 Of 

AHEV life Assurance LUL? 

Alxp* Hac, Aina Rd-HeifiMe. Ragrte<01QL 

Triad Managed —. 013.9 1203] J — 

Triad MBd % -[10X3 106jq 4 — 

Barclay* life Assur. Co. Ltd. 

232Botnfart> Rd. E 7. M-S94 5544 

Bvcloy bends 1963' ‘ 1815] +«.? — 

Current unit value June B. 

Beehive Life A»ur. Co. Ltd? 
TJ.LoadSwdHLBca. “ 01 

Blade flaneHd— | 1055' | ......] 

. . . Tor “ffrandts Ltd" see 
. . “Uojds Bk. Unit Trt. Mon. 1 * 

Canada Life Assurance Co. 

2-8 High SL.' Potters Bar. Hefts. PJEkr 5U» 

jjuwe'i ■ £2 | 

ra g o ut Assurance Ltd? - 

r m^oie'Wy. WemUnr. HAB dn& 01-802 8878 


- ~ Valuation day bolt working day 

— Cwnmercial Union Group 

— A.Htfao-s.l.Utidanhalt.nra. 83-988TH 

— Vaejatale An-Ac-lXs | 36.93 I J — 

— Do. Annuity lk« — | 13.17 I .—..( — 


Gnu/ederatton Life lumoce Go. 

12D-RrCOrf S-. W1R 8A Y 01-4370040 

•Equity Fund.— ' 

VManagen Flux) — 

Pengoal Pm Fd 
Equity ftm. Fund- 
Fixed Int Pen Fd 
Managed Pen. FcL— 

Property Pen. Fd ... 

•Protected la Pol. 


1945 9951 

0325 13*^ 

lSSfc lS72 SU ' 
1405 
US.1 
189.7 


EtSdtJ Uuti* 
Property Unit. — 
ERC.BSUL ttuit..._ 
Exm-ffiittlty UoU._ 
Exec: Prop. Unit...- 
Cum+nl 
Balance Band — 
Equity Bond— 


£g*0 


I. J215 

let 


v ra- 

00.70 j 
value June IS 
(0839 15991-052] — 

B10.7O lud 

pooj lBfl 

rj^£U9»M 

33 a 

fimd— Zr.095 ' 20% 

tFund. E4£j llLS ...... 

[ve AnJ?d .-|685 723] 

Cauital Ufe AssurauceT 

ConUtoo House. Chapel AxhWtoo 000128611 
Key Inv/Jupe B^.] . 7856 J .....J <93 

Chrthsc. Javfaet Life Ass. Go. Ltd? 

1 Patcrnorter Row, EOt. . 01-348! 

Energy Bomb—— .129.2 

Matey ab__- @6 

8 



r«5ft 


ComkiU Insurance Co. lid? 

32.CarohiU.ECJ. ' . 01-0383*10 

“ =_ 
Credit & Commerce Imnaw . 

V) Mark Lane. EXJSR7TN 0K8831M 

SKS#£--_-SV “SSI ~::J = 


Crescent Life Ass. Go. Ltd 

Bewick Ham. Mdnhd, Berto. 

Crcd Pin'd Jnv. Fd. J53J 893] ..-.4 — 

Crusader Insurance Co. Ltd 

VtncnlaHauae. Tower PUBCS. tl-SaUM 

Gth.Prop. June 8— (56.6 6S.8[ . — 4 — 

Eagle Star Insur/MUBaarf Asa. 

l.-nxxeadiwmBaSt-.ECZ. 01-80 UM 

Kaglc/Mld Units — .(393 4451 +0J] 654 

General Portfolio life las. C, lid? 

OD BanboUencrt Ct. Wrtxham Ciw WXSlOll 


Bnrto of.Oak Benefit godoty 

En*4da Road London. NW 1 
Heard rtorti [33-0 M5| — 4 — 


BUI Samuel life Assvr. lid 

MCA Tower. Addlacanibr Rd, Crqy. 014 
Hill S. Prop. Unit —Q31-7 138.0 . 

•Do Man. Unit §27.7 . 134A +<U 

Do. Hoary Fd pHl U35i +0J 


Imperial Life Ass. Co. of Cana ri a 

Imperial Houm. Guildford TUBS 

Grt. Fd June 11 _H0J S8.R 4 — 

Pn GUFd. June 11 |*23 4bi] 4 — 


The Individual Life Ins. Go.* Ltd? 
Enterpriae Hie-. laambard Brunei M . 
Portamauth POl 2AW. Pordnunith 27733. 
Fixed I nLUniu— 0210 12951 . . 

Equity Units 104.4 UO.4 .... 

Pro p erty Units. 115.4 171.9 .. 

Managed Units 119.7 1263 

Money Fund 305 9 111.! 

K.6S. Gilt Bad H45 12ZL ... 

K6S Goxt- Sc. Bd 100.9 106J 

•Commodity — . — £U» 85J 

•Tjrowth 110 J. 1159 ... 

•Capital 1873 113.8 

•Income M9.7 115! ... . 

•International 1294 1363 .... 

♦Foreign Fxd.lnt- 1873 13A5 . 

•Foreign Equity— 1U.4 1184 


Far Life ft Equity Assurance 
sec Canaan Assurance Lid 

life Amur. Go. of Be — ylvoula 

S0-42 New Bond S., W1Y ORQ. 01-08 8383 

LACOP Units |821 86^ | — 

Lloyds Bk. Unit Tst. Mngra. Ltd • 

71. Lombard St.. EC3- 01-8231288 

Exempt ]>26 883| ... ..| 8.43 

.Lloyds Life .Assurauee? 

a 12. LesdrahoU SL. EC3M 7LS 01-8838821 

MIL nth. Junes IUUB1 0.83937] . 

96.8 . 

1157 . 

UB4 . 

116.7 . 

T142 . 

1515 . 

203.7 . 

120.9 . 

144-5 . 

129.71 . 


Phoenix Assurance Co. Ltd Scot- Widows' Fnd & Life Asa. Sec. 

4-5. King William SL. EC4P4HR. 01-0900878 P.a Box 002. Ednhgh. EH16 5BU 031-6508000. 


He 


Wealth Am |902 95 

BTr. Ph. Aa*. SIX 

BVr. Ph.Eq.E 1 605 63 

Prop. Equity ft Life Ass. Co.? 

1 IS. Crawtcjrd Street, WIH 2AS. 


7nv. I 


I - 


151.7 


693 


1 64.4 


L 12X7 


1 100.9 


105A 



Da BaL A*. Se 
Gilt Ed b Gov. 

Property Growth Ass or. Co. Ltd? 


Ogt-SEq. JunclIL.. 933 
Opc. Prrn» June 1D_ 

Opt S Hyld Jun 10.. 
OtS.aMn.JimelO.. : .... 
Opt. Ttpfd June Id.. 108.4 
♦PnMnFd June 15 . 143 9 
•PenEqFd June IS 1935 
PnPtfFd Junr 15114.8 
•PenFdln. June 15 1372 
•P&DpFd. June 19(118.4 


MAG Group? 

Three Quays. Tower Hill EC3R8BQ 81-8264586 


lAen House. Croydon. CTW 1LU 
Property Fund- 
Property Fundi Ai- 
Agricultural Fund. 

Agne FundfAi _ 

Abbey Nat. Fond — 

Abbey Nat. Fd i.a».. 

I □ vestment Fond — 
Invurtmem Fd xAi.. 

Equity Fund. 

Equity Fund l Al. .. 

Money Fund.. 

Money Fundi Al 

•Retire Annuity— 

•Jnunod Amity 


S y. Senes 1 _ [7BJ 
y Senes 2__|74! 

Slater Walker Insurance Co. Lid. 

30 Uxbndge Road. W12 01-7488111 

01-4880667 SeLMV.FdCp.Unt. .W7J 50 3\ +0.61 — 
•Scl.MV.FdS.Unl.. .(752 79 7] +0.9| — 

Sun Alliance Fund MangmL Lid. 

Sun Alliance Huuxe. Hortham. CMOS 84141 

EpLFdlnL Jne9 . IULB0 117.701 . | - 

Sun Life of Canada fU-K.) Ltd 

2. 3.4. Cockspur SL. SW1Y 5BH 01-0805406 


Pm. Pen. June 1 1 
cv.DpiBd June 18 _ 


031.1 

SC5.9 


EquitjBd June 10 ]951 


Fndy-77-aUunelO. . 
Fm]y51-86JumM0 _ 
InL Bdx. June 10. . 
Mogd.Bds.Jne 11.. 
Propertx j une 10 


135.81 . 
111-3 +02 
100.0 


100.2 

_ 1291 

tool ujt 

^085 IMS 

b25.0 131ij 


- Magna 


Ma/pu Aw; u ranee Company Ltd 
1 a. Chequer* .Sq.. Uxbndge. Middx. 32181 

ngSocRd .. I 1132 | I — 

i Man Fd } 129.4 | 4 — 


1626 

.... 

1625 



5261 


52S.B 


138.8 


138.8 


56.7 


56.6 


136.0 

+X3 

1359 

+X3 

• 120.0 


1199 

... , 

15X2 


220.0 


55-5 uoju 


92.6 97.6 

... . 

110.5 


1073 


115.0 


1126 


U51 

... 

1342 


114.9 114 9 


114-5 


106.5 

.. .. 

104.4 



01-8800806 MaplelesdJuocB- -I 
Persnl Pa Fd... _| 


149.4 

145.0 


I ::::( = 


get House, Gatehnu5e Rd. Ayiesbury. 

:ltt. Aylesbury icffiSfll 5041 


_ Merchant Investors Assurance? 

— 125. High Street, CTO»tlon 


— 

Conv. Dep. Fd 

115.7 

. _ 

“ 

Muney MrkLB. 

117 2 



Mur. fm-. Han. Fd 

822 



Mer. Inv Ptv Bd 

116.9 



Equity Bond- .' 

443 



Prop. Pens. _.... 

1163 



Mm. Pens.. 

1003 



Equity Pens 

12X6 



Conv. Dep. ftxu — 

llTO 



Mon. MM- Pen*. 

136.4 

— 


•Ail Weather Cap . 

9inv. Fd. Uts. 

Pension Fd. Uts ..... 

Conv.Fens. Fd - 

ConvJtmi.Cop.Ut. 

Mon Pena Fd .. . 

MaDJPma.Cap.UL 
Prap. Proa Fd ..... 

PropJPena.Cap.Uta. 

Bdgg. Soc. Pen. UL 
Bdg Soc. Cap Ul ■ 

Prudential Pensions Limited? 
Hoi born Bars. EC1N2NH- 
Equlty Fd Ju. 16.... (£16 JB 17. 

Fxd Int Junes {£2357 13' 

Prop. Fd June 16 .. pH U ■ -19.' 

Reliance Mutual 
Tunbridge Weils, Kent. 

Hel.Prop.Bdx (1605 — 1 | 


Target Life Assurance Co. Ltd 

Tan 
Buc! 

Man. F undine 

Mon. Fund Acc. 

Prop. Fd Ine 

Prop. Fd Acc 

Prop. Fd lnv. 

Fixed Int Fd Inc. 

Dep- Fd Acc Inc.. 

Ret. Plan Ac Pen 


Transimernational Life Ins. Co. Ltd 
2 Bream Bldgs . London BC4 I .MV 01-4(06407 
Tulip Irx-ert. Fd - [109.4 115.2] 

Tulip Manzd. Fd »48 IWfl 

Man Bond Pd. _ B5 1 


88.1 

931 


973 

103.4 


942 

998 


11X0 



940 


99.1 

105.6 


1001 

• J05.S 


535 

58.2 


466 

sa.g 



1D07 

1065 


|9"7 

105.4| 



Man. Pen. Fd Cap 
Man Pen Fd Acc 


rr.o 


895 

102-1 

103.51 


Trident Life Assurance Co. Ltd 

Renslade House. Glcucester 04A236MI 

1071 112.8] — 

125.1 1318) ... — 

1153 120.41 . — 

303 84.7) -0.1 — 

115.2 1ZLB +0 6 — 

icaa 124.7] *03 — 

117J +0.1 — 

(310 3*3 .. — 

91 8 | - 

(UWJ 1152] +3 2 — 


Trident Man. Fd. .. 
01-40SBZZ2 Trident Cr.Mii Fd 

oi-+uoi«zL Fd _ __ 

• • -I — Trident E«ty. Fd. . 

• — — Trident H.YiLF 

1 Trident Monty Fd. .. 

Trident FL+x-al Fd.JUU 
TrdnLBd J une 10 
080222271 Gilt Edited 


“ • Kqynl Insurance Group 

_ 1. North John SL. Liverpool. 

— Royal Shield Fd — |10Z6 1083) 


0912350022 
4 - 


JnLMJMsnaperFd- 

Cnch value lor £100 premium 

Tyndall Group? 

18. Canynge Hoad Bristol 


Irish Life Assurance Co. Lid 

11 Ficcburv Square. EQ. OU 

Blue CM June* BS.9 62.M ... . 

ManacedFund .0*7.9 1567] .... 

Pn^x Mod. J unr 1 — (134.5 141_S 

PTOp Med GtK [139.0 146J| 


S.70 

378 


NEL Pensions Ltd 

Miitro Court. Dorking. Surrey. 

Nelex Ace. Units — Kg S3 "“'J _ 
a mk day June B 


Save ft Prosper Group? 

4. GL SL Helen's. London, EJC3 


Bal.lnv.Fd 


Nelex Capital 

Next xu 


*** -Property Fd 023.1 

— JDepmitfd. '—0106 


Equity Pwl Fd 

— Proi-erty Pen.F— 
JCompany PenJ’tt - 


11066 


3-Way Mnv 20 

Property May 20 

Deposit May 30 

01-3811717 Cseas 1 nv. Max- SO. . 


11211 + 02 ] - 

130.31 


104 2 
87.2 
1U2 
652 


= 


-purtMUe Fbnd 1 _ Wia* 

Portfolio CopUai _ (44 

Growth ft Sec. life An. Sml lid? 

United House. W.1L 018806108 

Flexible Finance 


SSix WLM = 

und-..r £7-795 ] — J — 


Khtg ft ShaxsM Ltd 

atcumhiii.Ba. 

BmdFd&Exeun(..)a082S 109621 
auta. July 7 

(HltBrods B195 122? — J — 

Govt Sac. Bd. (1009 186j( — 


....J - 



G h. S Super Fund 

Guardian Royal Exehaaiifi 

Bqyal Exchange. E.C2. 

l5BSg&g&i-~fS£ §53 rzi - 


I+aagbana Life Assurance Co. Ltd 
MgdrtMse.. FtTksfaurySOkECL 014M88I 
Langtuni-A'FlM^.|99J 62 

Mda Bonds (403 

Wrap. Bond 

Prop UaiLrtUS. .. 

Wlap lEPi Man Fd 



New Cnnrt Proper ty Fund Hngn. Ltd 
H. Smlhinx Lane, Lrodoo, EC4. 01-82G43S6 
MCLPr.F. Mar. S1.-I91A 10741 .._.J 7.91 

Nen sub. day June 30. 

NPI P en sions Management Ltd 

4S. Grocechurch SL. EC3P3HK 01-6234300 

Managed Fund (113.1 117.9] . . ..( — 

Price* June L Next dealing July L 

Norwich Union Insurance Group 

PO Box 4. Norwich NR13NG. 0003X1900 

MnJimd June 18_.. 0453 158AI -0.3] — 

Gq Fund June 18. |Q2115 2Z2.+] — l-A — 

pr. Fund June 18— 

Fx FundJune 18 — 

Nor. UnL June 15_. 


[129.0 

(1*9.4 

Price* on **Juae 16 —June 7. 
Weekly Vxdusliros 


1165] 

1573) +01J 


Vanbrugh Life Assurance? 

4] A3 Maddox SI. Ldn WTR0LA 01 


FScd^nterest Fd...|129 7 


0117 

0552 


Pruproty Fd . 

Cosh Fund 


.1053 

I105.7 


117 .fit -Ml 41 
163.4 -Ll] 
1365 +03] 
1224 +0 1. 

nu .. . 




i 


Savegurd Assurance Limited? 

Swan Court, Peterafield. Hroix. Pirifld 3381 
InvesUnem Fund _ (UOO 116 0( | — 

Schrader Life Group? 

FMerprtxe House. Ponsmcuih 0706 27732 
Flex. June 1512025 108? 

Equity June 15 163.7 

Do. Ser. 2 June ID 163.7 
Property June 151224 
Fixed Int. June 15 110. 1 
Depcett June 15102 2 
Pens. Cap. June 15 1468 
Pens. Ace. June US 162.9 
Ecec Pen. Cep .... . 104.43 

Exec. Pro. Acc 10641 

Meaty Fund (96.6 103 S| 


1724 
128.9 
116 7 
1077 
154.7 
1715 


Welfare Insurance Co. Ltd.? 

The Lean. Folkestone, Kent. 0300 

Cap. Crowth Fund . 

♦Si crept Flex.Fd... 

♦Exempt Prop Fd.... 

•ExpUnv .Trt.Fd . .. 

Flexible Fund.. 

I nx . Trust Fd_ . 

Mroeymaker Fd. _ 

Property Fund 

Windsor Life Assur. Co. Ltd. 

1 High SLreeL Windsor Windsor 88144 


1505 


85 4 

• ■■ 

643 

... . 

94.4 


783 


94.6 


74 6 


645 

.. .. 


Ltlelnv. Plans- — 
Future A-sd Gth- 
Het. Assd Pens - 
Flex. Idi. Grouts. 


1532 56.L, 

fails 0 ibi36.0 
04.78 

937 


y = 


OFFSHORE AND OVERSEAS FUNDS 


-Albany. Find Management Cob-Ltd. . CenaMO lu- (G uerns ey) Ltd. . 

P.O Box 1=7. 8L Heller. Jeroey (XSMX&SX ' ' *“" 4K 


JnneB-.tSUBUO U6( 1 — 

DNjrfw Interoontinental Caw. M. 
P.a Bax N8712, Na~6i, Ba h x w * *. 

MAV Junes .JHSBMI USD J — 

F. ft C. MgmL Ltd! lav. AArbm 

1-2 UBWN PamMe HU1. XCKK DBA. 


OU 


Australian Selection Fond NV 

Martel O p port uniti es, do Irish Young Bt 

y. f ^ _ 

• . , • Next sub. day June "17. 

Banque Bruxelles Lambert 

2 Hue de la Jtecence B 1BOO Bnisada 

Rents C*p.U |Sto 42141 +*| 

Bk. of London ft S. America Ltd- 

4O40.QacroVlctlirtaSL.BC4. 01-SW80822 

Alexander Fund-.. „( SU97.40 1+032] — 

-Nrt aaset value Jane 14. 

Barclays .Unlearn InL (Ch. Is.) Ltd. 

1. CBartog Croat ELUetieT.Jrty 09M28041 eerite B(PTOiHci 2. 

Barclays Unicom InL O-O. Man) Ltd. ‘f ^e* 
1 Thcanai SL, Douglas. 1 .oJd. ' 0034 4830 L ^^twt Crtux. a. Heller J eraer 


SLG3.46 ] 1 — 


Ces. Fd Junes ] 

«*» Fidelity MgmL ft Beo. fBda.) Ltd. 

P.a Bax 870, HHuUian, Barmada. 

FtdaUty AULAxa. 

Fidelity InL Fund— 

Fidelity Psc FcL — : 

Fidelity World Fd. 

Fide! tty aer.Fds__ 

Series An ntoJL...— 




- • • r T ■ 


B - * I 




► I. - 







Do.AusLiHn. 

Dc. Grcr. Pacific — 

Oo-IntLlnccroe j 

no. Lot Blau TSL — 
Do Manx Motual 



290 

.LIB.. 


Pint Intel. WESlgn JBLBI ~.J — 

FlniSUuUng — —)£1B9S 1L15( .....j — 

JL Find VUtinf Couanodity Trait 
•S 23LCcurgea3LT>ouittam,t.«M ' ' 88M4B 
2*0 FaLVUc.Cm.Trt-- _P6J » J| J — 

Free World Fnnd LldC ' 

DI-2B3tntS7 <H. lt +»+L»tH MAy Hmri' lM, 

NAVMqy31 


Mb 


Z7M+0.9) 


1=3 = 


I J. - 


.) sosisam f J — 
GJT. Blanacement Ltd. Ldn. Agta- 

U SL Maattn-a+Le43mod. Loudon BpiA 483P 

Tel. OJ-WO ft$l ILL- 808100 

MuagoBonat iBtenmteaal Ltd. 

eto Bk. of Bermuda Franc Su Mamlte, ted* 


04 


£14-14 
£16*3 
Ud. 

pa 

I«miWShp29 YMJ50 

P.a Box iwns. Nassau. NP. f 
Nippon F. Jtnju lOpUSOJt -«L£H — i 8-949 

fetfidd M a n agement Co. Ltd . _ Anchor StoBdgo—. 

P.a Bn MS. HnmUtcn. Bermuda. . - .. ; Anchrol nrl..--.--.-.-.-^ 
Vraiipu ■ 7a i tm J i-tft AwhOrt y U nlU. . ■■ PU8P. 72 

Bami SSSfczBH-^rr® 

Pr)S * May lorrSd rtth. day June K 

Capital International sa 

37 rue JEotr^Datae. Luietnlicurc. 

fjpttat InL-rund — ] - suswrfl- [ — J — 

Charterbouse Japhet - 

1 . PMecnoater Ro«». BC4. 01-2483860 

Fordafe EQC2.10 

Kcndti ..-- USB 
sea 45 


Hambro Pacific Fund MeenmL Ltd. 

1116 GonnaucM Centre, noog Kang 

Far ELFd. Jne 16 — ISJKIM U.H|+(4a| 2*8 

HambrK iGnerasey) Umlted 

r.a tuniatr. Si Peler Part. OwnueyOW 98SKI 

Cl. Fund M»> 3 |U9.4 UfcJM 4J0 

InL Band Fund 1 XUSUsSn --- 1 * M 

Uapat Management Ltd. 

305 Fn House, lee House SL 

Hong Kong OCua: M-gBMBH) 

HXfcpK u T*t..-tusu» zasi 4 J« 

Oliver Bexth and Co. fl«M and GUO 

4. Irish Place. ' lih. GK245 to L RoM 0864823748 

' wamnU Fund i3Q- 155.65 64.17] 4 — 

Henderson BSM MgenuL lid. 

P O Box N4723. Haaaau. Bahiaam 

B-sonBSMJpn Fd- -KUOtJa U«] 

Pricex on June 2 Next deaitag date Jama 38. 

Hifl-Samuel ft Cor. (Gnernacy) Ltd. 

8 LeFetare a. Pcsur Port Guernsey. Cl. 

Guernsey TSL I12L6 1302a| +1JH IS 

HIU Samuel Oversea* Fund S.A. 

37 Rue Notre- Pome. Lunanbcurt 

NAV pUSttoi iuq | — 

International Pacific lnv. MngrL Lid. 

nP.O. BOX.R337. SO. Pht-SL, Sydney. AuaL 

JbhJui E quity T*L.HA1.65 1.77] 4 4JQ 

JLT. Managers (Jersey) Ltd. 

POBox IM. RovslTrt. Hae. Jeraey 

Jersey Extra! Trt._nS6.ffl 159101 .. 

Aa aL May 98. Next anh. dqy Ji 

Jardine Fleming ft Co. Lid. 

4« b- Floor, cotinaugw Centre; Hoof Voag. 


Kia* ft Shaxson Mgr*. (Jersey) Ltd. Old Court Fund Mngn. Ltd. 

J Charing Crow, SL Helier, Jcnq. 09M 9B061 P.O S8, EL J ullaiia CL. Guertuny . MB1 2S331 

Gill Fund 1 J ray- ■ fr66 9A7] | J2J5 OCEqty.F. MaySS .. (424 . 43H . . ! *.» 

Next sukx day June S3. OGMFd June 11330.1 13LM . 7 B0 

- - ,i lnl(M a OantFd. June I5..3307.6 U44 +0.1 — 

Kleinwort Bensmi Linottea anCoFUMayS* . pn.1 114.9] I i« 

ao, Feucbureh SL. ECS Ol-meOKI Cwllrt CoQUtMNiity Fd. Mgrs. Ltd. 

P.a Box S8. SL J ulum'c CL. Gueru *9 K8 > 8874 1 


EurlmraL Lux. F. 
Guernsey Ine .^s._B21 

Do Aeeum. (61.2 

KB Far Eaat Fd 

KBInU. Fund 

KB Japan Fund 

agztet Bermuda — 

*1ntentjdiailJra>._!8.7H 

.•UnKunds 1DM1 {2035 


JUS933 

SU510.91 

SUSLB7 
SUS4JB |-D 


229 

206 

263 

243 

9.43 


KB act ax London paying ageflta eoly. 

Lament Investment Map. Ltd. 

8 SLGeorgCaSL. Douglas. lot! 08344082 

Lauumt lud. Inc. -119.4 20.W +02| 

LamontlnL Gt b......(57 J 62fl| — .J 

Uayds Bb. (CJ.) V/T Mgrs. 

P a Bax 185, SL Heller. Jersey. 

LleydsTaLO-seax .154.4 572] 4 

Neat dealing dale July 15 

Lleyds Internationa! MgunL SJL 

7 Rue du Rhone. P.O Bax 178. 1211 Geneva 11 

,56 


LJojnfo Inti I 

UBT Mnlti-Way 


IxlandTund .... 
LAreum. LtnilaJ 


299 

287 Of. Cmndty. Trust.. [116.9 12CS . | — 

Prices ob June 14. Next deaUng June 30. 

Property Growth Overseas. Ltd. 

28 1 rtab Town. GLtraliar. iGibiltOB 

LK Dollar Fund l £|M I....] — 

Sorting Fund 1 OOO | . ... I — 

Save ft Prosper (Jersey) Ltd. 

37. Broad Sl.SL Heller. Jersey. 053430581 

Stir 6 Prosper IMernattoxial 

JnI.Gr Fd June 7 HUS568 6241 

Dtr F<1 J une 7 (SUS342 3.73 

Jdne. FE June?. pita U 2934 

Cvmtxtly. June II ...nSl-O 137 7 

G04 773B1 SeproJunelO HIM2W J4i|+0S7| 

osMzimi jbuiram Ltd. 

bChannel Cap. '2010 ZU.I 

bChantleJ Island ....[IBS 2 HOI 

8Jay.Fxd.Jnneii_.]1327 ‘ 132' . 

Dealings TMon. gWed. -Thurs. 

777 SehJesinger Fnd. Mgrs. (Jersey) Lid. 
321 P.O Box 187. Sl Heller. Jersey 163127311 

SAJ.l W3.80 98001 .. . | 6.25 

Intel Fd. Jersey 1109 l3 .. . 1 3.03 

IM 


15.0. 

352 


264 


29| +0 4] 


290 

237 

1251 


BUSX13 

L19 


SUSL53 

162 


£7 JO 

755 


£965 

1030 


990 

1006 

+02 

1020 

1036 

+OJ 

SI.TS235J.+ 


187.2 

9141 



JardlneEstn-T^i.t- 

JanUne J’pn. Fd.**i 

Jadiw&KAi — 
JartHnoPhlp-TsL- 
JardurtFlem-lnL ... 

NAV May 3 


S UK234J 8 

I5UK2Z7.45I 

|SUSX2J?+d 
3U8UJ9 

■ SHKEJ0 ■ 

I. Equiv. SUSten 


... 296 
210 
296 

258 


M ft G Group (xHcKz) 

Three Quw*. Toner HID BC3R BBQ 01-8284588 iSl Fd. LuroSgT" 

1-2626 1 TO 4m| — J- Heniy Schrader VPagg ft Co. Lld- 
C-ddEx June 16— J5U9622 655 — 130. Cheopside. £C 2 01-9884000 

tosJ S» SEJM. June is ...“[ SOS1247"" I — 0 06 | 261 

11851 +0.2] 9988 TttiaUarMny3i._.| SUS90.92 ... J — 

* • AaianFd June I4_brjgui 1468 4 274 

Samuel Montagu Ldn. Agta. , i*ri lag Fund (SA278 2M| .... [ sw 

114. Old Broad sl, EC2. (a-(n8«484 Singer ft Friedlanider lain. Agents 


IMJ+O-OT, 

877! 

L7B) 

..i 


0.9SI 





Da- W«la.da ..(193 

Anchor Ausu . - 1SAS.9Z 

G.T. Benuuda Ltd. ’ 

Bk. d Bermuda Front St- HaoduC, Bnids. 

Berry P.F. June 18-7 tV3B0& I 1 UJ 

naSU.FdJBC.il 1 163 83 170381 — 175 

L S7 . BmUtCF Jane 18. -i - SUS12.92 I ._..J ~ 

7 ^ Gt-4FdJunelO„_| 5.72 I ._.J Cft7 

Kg err. Management (Asia) Lt* ’ -■ 

— ■Hutcbirtm Hsr-,HarTnurtRd..mrtgS««ig 
233. QL AalaFtL Juna l^SJETJO 7 JBi " J US 


For “Jersey Saving* Bank” sqe ‘TSB Udt 
*: -. Trust ftfaMtoffs" 

Keap-Gee ^Management Jersey Ltd.' ' 

1, Chuiug Craw- A- HeUer, J craey. P3 M 38M1 

KonsrOeeCataW'-lfJ-* ,723 I — 

Ketn^rGee Income _ ]53A 52M | 954 

Keys*] ex MngL Jeraey Ltd. 

PO Boa SO St. HeU«. Jcrogy (Snq 01 JOB 7070) 

' 2.90 
. 338 
-Z92j 3 jM 
- 265 


— , 2^9 20. Cannon SL.EC4. 

^ teewic rwwF 

M . 5.70(-o'iBi 050 Slater Walker Tai. Mgt. (Jersey) Ud.. 

Murray, Johnstone (Ibt. Adviser) 20. C3i arch SL.SL HeDcr. jersey 053437381 


AuploFd. JaneB — 
jpn. & Fro. M»y 31 . 

uriuiLJirtiea 

1 17 Group Junes.. - 
1 17 Jersey June 0— 



Ql-2480646 

nsa 53? 


Wz- 
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indicated. 
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based, oo prospectus cr other official estimate for 
I TIB-77- HJ-icure* based on proapeetuu car other official, 
cstimaer far 137G lt> £H intend nod yield baaed on pro>pecta/v or 
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Your beet money making oppor- 

tunities during the next two 
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-Royce Motors 



diesel stake 


SY MARGARET REID 


A LARGE SHARE stake In L. 
Gardner and Sons, the Man- 
chester diesel engine concern, 
has been bought by Rolls-Royce 
Motors, which has diesel engine 
and car interests, and wants to 
discuss the possibility of a full 
take-over. 

Following talks between the 
two companies over the past year 
with an eye to closer co-operation 
in manufacturing and selling. 
Rolls-Royce Motors disclosed 
yesterday that n had built up a 
16.72 per cent, holding in 
Gardner for some £710.000. 

The two concerns between 
them account for 40 per cent, to 
50 per cent, of British output of 
more highly powered diesel 
engines of the kind used in heavy 
commercial vehicles. The bulk 
of the rest of total production 
is accounted for by Cummins 
Engine, the U.S.-controlled 
group. 

A statement yesterday by 
Rolls-Royce Motors referred to 
the earlier industrial talks with 
Gardner and said: “The two 
companies have recognised that 
rhey have n strong community 
nf interest in that they are the 
two remaining independent 
British-owned manufacturers of 
diesel engines in the higher auto- 
motive ranges. » 


“ Further discussions will take 
place; these are likely to include 
discussion of the advantages to 
be obtained from a full merger, 
but other possibilities may also 
be discussed." 

Yesterday no comment on the 
situation was available from 
Gardner, whose chairman is Mr. 
George Flint Indications are 
that the Rolls-Royce share acqui- 
sition was known to the company 
only on Tuesday, the day before 
it was announced. 


Consultation 


The Gardner Board appears 
likely to consult its financial 
advisers. London and Yorkshire 
Trust before giving Its views. 

Tbe stake accumulated by 
Rolls-Royce Motors, whose chair- 
man is Mr. Ian Fraser, also 
deputy chairman of Lazard 
Brothers, the City merchant 
hank, is believed to have been 
built up in the last few weeks. 

The motor group said that the 
shares, which were acquired 
through the market, having been 
offered on behalf of sellers, were 
purchased at an average price of 
SS.32p a share. 

Last night Gardner shares. 95p 


a month, ago. closed 6p up at [ 
126p. reflecting hopes of an I 
ultimate bid or further! 
purchases by Rolls-Royce Motors, j 
Earlier this year they stood as 1 
low as 74p, 

Mr. David Plastow, managing 
director of Rolls-Royce Motors, 
asked yesterday when he 
expected further talks with 
Gardner, replied: “That will 
depend on events over the next 
few weeks. They will want to 
consider their 'position carefully 
and so will we. 1 ' 

Diesel engines accounted for 
£20.4m. of RoHs-Royce Motors’ 
£79.7m. turnover in 1975, but 
only about half this represented 
output for tbe vehicle industry. 
The rest was industrial engines. 
Diesels produced £2.4m. of the 
group's £7.6m. trading profit. 

Gardner's turnover was £12.7m. 
in 1975. against £S.Sm. the pre- 
vious year, while its pre-tax pro- } 
fits fell to £753.000 from £854,000. ! 
Tbe company's latest accounts j 
show the Board as holding only , 
645.696 of the 4.32m. shares, tbe 
largest holders being Mr. J. K. ■ 
Gardner and Mr. J. P. Gardner. ■ 
Ocher members of the Gardner! 
family probably, however, have i 
considerable further holdings. 

An unexpected link. Page 20 


Murder of U.S. 
envoy hits 
peace attempts 


THE LEX COLUMN 


BY OUR OWN CORRESPONDENT 


THE BODIES of Mr. Francis 
Meloy. the recently-appointed 
U.S. Ambassador to Lebanon, 
Mr. Robert Waring, the U.S. 
economi attache, and their 
Lebanese driver, have been 
recovered from a sand dune in 
the residen dal -area of Ramlat aJ 
Baida, which overlooks the 
Beirut coast. 

The news that the Ambassador 
and his aides have been killed, 
by unknown assailants, had a 
sharp impact on the situation 
here, and possibly harmed the 
Lebanese peace attempts, which 
had begun to look much more 
hopeful during the past two days, 


Frustration 


Private sector steel chief 

;es BSC strategy 



BY ROY HODSON 


THE BRITISH STEEL Corpora- 
tion's plans to concentrate pro- 
duction on a few multi-mill ion- 
ton integrated -coastal steel- 
works were challenged yesterday' 
by Mr. Alec Mortimer, director 
general of the British Indepen- 
dent Steel Producers' Associa- 
tion. which represents the 
private steelmaking sector. 

He claimed that tbe best way 
for BSC to develop would be 
with a mixture uf integrated 
works and modern “ mini-mills " 
sited round the country. 

He was giving evidence to the 
Commons Select Committee on 
Nationalised Industries, which is 
inquiring into the British Steel 
Corporation. 

BISPA. made out a strong case 
for the development of more 
mini-mills in Britain. The 
private sector has already built 
six British "mini-mills." and it 
is a style of steelmaking that is 
increasing on the Continent A 
standard pattern - mini-mill, 
making several hundred 
thousand tons a year, melts 
scrap steel or specially reduced 
iron ore in an electric furnace, 
and processes the steel through 
a continuous casting plant. 

When Mr. Selwyu Williams 
was questioned about the inde- 
pendents' growing need for 
scrap steel to supply the mini- 


mills he claimed that BSC was 
less concerned about wbat was 
going into the “mini-mills’’ 
than what was coming out in the 
form of products competitive 
with BSC's own products. 

Mr. Williams said there was a 
fast growing “ grey ’’ area of steel 
products which could be pro- 
duced with equal facility by both 
the private and the public steel 
sectors as a result of mini-mill 
technology being developed by 
private companies. 

Mr. Mortimer said that if the 
BSC was increasing its steel out- 
put to sell more abroad then, 
in his view, the investment in 
the new plants would not be 
worthwhile. There would have 
to be a dramatic increase in 
BSC's productivity compared 
with that of other world steel 
producers if BSC hoped to com- 
pete in world markets. 

Mr. Mortimer said that if the 
BSC could not supply the semi- 
finished steel the private com- 
panies needed the private sector 
was big, enough and strong 
enough to invest in new steel- 
making capacity to makes its own 
supplies. 

The current investment pro- 
gramme being undertaken by 
private British steel companies 
will almost double their steel- 


making capacity - to some 5m. tons 
a year. 

Mr. Mortioier estimated that 
the average return upon capital 
earned by the private steel com- 
panies io Britain during tbe 
financial year 1975-76 had been 
about 10 per cent. Due to the 
recession, he said, profits had 
been well down upon the pre- 
vious financial year, when a 
return uf 30 per cent, had been 
achieved. 

During the six years between 
the nationalisation of the greater 
pan of the steel industry in' 1967 
and 1973 the private sector com- 
panies had enjoyed a return upon 
capital of between 11 per cent, 
and 16 per cent. 

BISPA is to supply written 
information to the Select Com- 
mittee on tbe relative produc- 
tivity of different types of steel- 
works and the rates of return on 
capital being earned by steel 
plants in various countries- 

There was no reason, said Mr. 
Mortimer, why mini-mills should 
be exclusive to the private 
sector. They would have great 
advantages for BSC, because they 
could be installed quickly while 
the big coastal plants at the core 
of the ESC strategy required a 
long “lead-” time to plan, build, 
and bring into production. 


Jnrek Martin, U.S. Editor, 
%v rites from Washington: The 
reaction here was one of fury 
and frustration. President Ford 
met senior diplomatic and mili- 
tary advisers at The White House 
at mid-day and this afternoon 
denounced the assassinations as 
an act of senseless, outrageous 
brutality. 

Mr. Ford himself said that he 
had ordered Dr. Kissinger, the 
Secretary of State, to contact all 
governments in hte area and, 
with the Lebanese leaders, to 
help identify the murderers and 


to see that they are brought to 
justice. 

In spite of bis obvious anger, 
Mr. Ford added that “The United 
States win not be deterred from 
its search for peace by these 
murders,” It was disclosed that 
he woul dshortly be naming a 
new ambassador to serve in 
Beirut. 

Earlier .the President, bad 
summoned his National Security 
Council, including Dr.. Kissinger, 
Mr. George Bush, the CIA 
director, and Mr. William 
Clements, the Deputy Defence 
Secretary. 

The meeting agreed to take a 
fresh look at contingency plans 
for the evacuation of American 
diplomatic and private citizens 
in Beirut, numbering about'L4O0. 

There had been reports this! 
morning that .American aircraft! 
were being flown to tbe British! 
base at Akrotiri in Cyprus, but I 
according to the State Depart- j 
menL this appears to be part of* 
the process stepped up last week j 
in the light of the deteriorating; 
situation in Beirut. 

. The U_S. Sixth Fleet, baaed in 
the Mediterranean is understood 
to be close enough to Beirut to 
assist in any evacuation deemed 
necessary. 

Peace hopes. Page S 



last year, were to rise 
than £lbn. in the context oO 


Guinness was originally- i ex-: 

&2L&S2JE, S 2 & 2 :. w« rose 35 tp 385.8 

’ factors would more 


be roughly unchanged at .around 
£29.1m. But with an Interim 
rise of £3.Bm. to £14.8m. under 
its belt, it now says that the 


year's figure will certainly pass : 
the £30m. mark— and that looks 
a very safe bet given a notice- . 
able seasonal bias in favour. of 
the current half. 

The key to this acceleration 
lies in the associates, with- 
Nigeria largely responsible for 
a £2m. rise to £3 .2m.. and -in. 
the overseas subsidiaries geraiv 
ally, where brewing- has 
accounted for around, "thiefe- 
fifths of 'a £2. lm. 'rise "in pre^ 
interest profits to £5m: Nigeria 
will be less buoyant from now 
on. since costs are biting, into' 
the price increase put through 
around 16 months ago, and the 


turn 




GOVERNMENT SALES 
OF GILT-EDGED 



account for the permissible^ . 
increase. : External-', items -Juf 
been . serving to . hold ,.d£$ 
money’, supply growth, 
would; scarcely- b£ healths^ 
rely even more on this sqjtni 
—domestic credit 1 expaqsi^ 
r which includes^ external -fgffigii 
accelerated sharply ih^lj 
.March quarter on- a ; seasiepf 
adjusted basis..' So Ihfii-iuusSg 
if ha.' sales of puWicVjsqei 
debt tp 'Jiic non-barik^jn&K 
.-sector,. '• totalling. ■ttJS5n0', 
1975:76., r;. This 1 "esplairts.'xi . 
instance,, the vast size-v^v 
-Treasury’ bill : iisu.frr-dos^ 
nOh-bahk- holders havei mop# - 
= up £S 00 m. rn the last yeari# 

: jthe .Bank V. financial - tas&qj 
: well prove, impossible: 



Group’s dollar loan 
costs another £7. 7m. 


BY MARGARET REID 



the Irish Republic will be way that does not involve excess 
pressed to maintain a first half S j ve monetary expansion. /’ A _ 
profits improvement Tax; and large private sector surplus;: the JL5UlCl. aieClirilieS : 
price increases have pushed the Bank warns, does/hot mean that ■ -Land - Securities re6&bts$ 
cost of a pint up by about a the demand for . Government' tf : p flaareeate jalutt of 
third since tbe beginning. of de bt must ^ be large. Never- . 

1976 and knockedvolume.bai* theless it maintains thafeon- ^onsihows a 
a tenth in the process.. , turning laige sales, of .gilt-edged the- March 1975 ; valuation^! 

However this setback te^pK»I)r:‘ , shouId be possible” so Tong: as nreliml narv .halaHCifoS 
ably not as bad as flirt .there continue to be good pros-' th-* litfuhs 

possible.- ‘Arf-Ja. ^ . W^ pects that the -rate of infill : §g&g2i SS 
ume and profits from brewing - can be progressively reduced: ^ ^ ^ £ 951 ^/ 

^ ^ t Io the March quarter net safes small, surplus over 

first half decline, while ^ pro- ^ sLlts reached the - fairly vahies>- together with ;tiie3 


Fv - 


rlortf 


motion ends ' “JJ he modest level of £788m.. laige fy jig hfe issue has boosted! 

drag on the Harp^assocmt^QVM ^ JaDUary# Gross sales were! short term position -ibr 7 ^ 
the rest of the year. Some of 


Land Securities Investment 
Trust, the large property 
company beaded by Lord 
Samuel of Wych Cross, has 
deducted. £7.7m. from its 1975- 
1976 profits to cover the loss 
which it faces because an 
S80m. (£45m.) loan has become 
costlier to repay as a result of 
the pound's falL 
The loan, repayable in 1979, 
was raised in February. 1974, 
at the height of the money 
squeeze during the properly 
and secondary banking up- 
heaval. because British banks 
had been asked not to lend 
money la sterling for property 
purposes. Cash was needed 
for property developments 


which the group had under 
way at the time, the group said 
yesterday. U is not balanced 
by overseas assets. 

The deduction from profits 
represented the unrealised loss 
on the loan at the end of the 
company's financial year — 
March 31, 1976. when the 
pound was worth SI .9 160. Last 
night, sterling was at SI.7755. 
The company said it would 
deal with any further loss, if 
and as it proved necessary, at 
balance-sheet dates in future- 

Tbe group's results show 
that 1975-76 income available 
for distribution was £9.5m.— 
little changed from the pre- 
vious year's £9.4m. 


the non-brewine activities are substantially larger, T>ut rederap-; £76m., and there is now £| 
the non brewing acuv^s ,ar^ tions an( j repurchases- of near-, cash in - the ^ bank. The 

iSn^rth rough!? stock amounted to £600m.. loan: remains a .t^| 

far— will be increased by in ^5 a reminder of the scale of ths sore: it required a £7,7m^ 

ner cent decline^ in^tiiei Pbund- refinancing problem faced by yisionlasc year, and woufafcrt 
per cem. aecnne in me pouna- the authorities. 


per cent. 

See also Page 23 


Govan likely to need 
more State cash 


BY OUR GLASGOW CORRESPONDENT 


rhp half vear - v - u,c «u>uionu». Unfortunately, over more" at current^' . 

D 11)6 current quarter has vdse Blit this/is: the: only. shorfa : - 

beeD fairly quiet— with safes; at liability. 'and the group nofe _ 
amount to neary£33m.-^re- . gliess 0 f around. £800m. so far no' mept^tire. to 1 U.K. 

° 135P J aroun^Mle the without aSlBg rrfeopttbnS - V. ' V^WUltl hr 

prospective yield is just over 7 aocount * Th f jfP Moreover having spent-J u- 

Lr Unt - . • , operative yesterday, -but onry on £ 40 ^. oh properties lastj*'^ 

a tiny scale. ;If the Bank is to capital -’commitments are lii r ' 

3 ?t awhere near replug tte t(f be dow fTOra , bc £«im. 

M.l4bn. »h»-eldi«-iat.w;-«e- 1 » Is a 1 - 

total for the 1975-T6 finatiml h et tfiat ti e main property s 
, Bank of England in rts year it _ynil need at; least one pfoE&mmeris overi. Meanw- 
Bulletin is noticeably less very large .^ales ’quarter.. - And - m p re ^naervat^e treate 

ent about monetary it may well he that even greater q f development : properties . " 

developments than it was in the gilt sales; will be required thi3 taIwn : £2:2fri. onf. of publi; 

March issue. Then it was opri- year.., , .*.*■..' - v: .profits, which are £2m. hij 

mistic about the Governments H the undisclosed- upper ^- pj-,^™ Dre _ tax . . All '*? Vil'c c 
chances of achieving.its 10 per limit for money supplyf^owth have been breaffi: 

cent, inflation target' by the end tor 1976-77 is. taken ; 

of the year, it was mooting a 5 per cent, that would * ' - 

per cent target fOr.1977. and it to a rise in M3, of .some J ^h., 


Bank of England 

The 
June 

confident about 


was discussing the chances of o. £2bn. more than 


further decDnes in interest But the PSBR is projected to 
rates. Now the Bank is talking rise by fl^bn. and it would be! 
about the need for budgetary surprising if bank .lending ;to.2L^?Tr:; . _ ,■ li.-^ Vl 

restraints, which must reflect the private sector, unchanged. -. - . - See alseTage - 


EEC minors go to Puerto Rico 


BY ROBIN REEVES 


STRASBOURG. June 16. 


THE EUROPEAN Community 
will be formally represented at 
the Puerto Rico economic 
Summit if a mandate hammered 
out by senior officials of the 
Nine in Luxembourg 10 -day is 
accepted by EEC nations in the 
next 24 hours. 

M. Gaston Thorn. Luxem- 
bourg's Prime Minister and 
prcMdin£ chairman of the 
Common Market Council of 
Ministers, and M. Francois 
Ortoli, the Brussels Commission 
president. irlJJ attend, along with 
other Western leaders. 10 speak, 
where possible, on behalf of the 
Community. 

The Puerto Rico talks, at 
President Ford's invitation, take 
place on June 27 and 2S. 
Britain is to be represented by 
its Prime Minister, Mr. Denis 
Healey. Chancellor of the Ex- 


chequer. and Mr. Anthony Cros- 
iand. Foreign Secretary. 

To-day’s Luxembourg move 
was the oulcumc of bitter com 
plaints by the EEC's smaller 
members. which surfaced 
strongly at last week's iht'ornia I 
meeting ot EEC Foreign 
Ministers. They protested that 
Britain. France, Italy and IVest 
Germany, in accepting the U.S. 
invitation to attend this follow- 
up meeting to last November's 
Rambouillet Summit, were ignor- 
ing tbe EEC's economic dimen- 
sion and ?oiag back on the prior- 
consultation undertaking given 
after that meeting. 

One official here to-day des- 
cribed the problem from small 
EEC countries' point of view as 
tantamount to the Community 
accepting Britain's demand for 


a separate seat at the Paris 
north-south dialogue, writ large. 

Details of to-days Luxem- 
bourg agreement aimed at 
smontbia g the ruffled feathers of 
Belgium. Denmark and the 
Netherlands, in particular, were 
saarsc. But it seems that 
Messrs. Thorn and Ortoli. if the 
agreement is blessed in national 
capitals, will not have to tout 
for invitation to go m Puerto 
Rico. The big four will oimply 
lnforra President Ford that they 
wish to bring the two along. 

The U.S. has evidently indi- 
cated already that it would have 
no objection to a formula that 
avoids embarrassment over the 
absence of invitations to middle- 
rank economic powers, such as 
Sweden for example. 


Other EEC news. Page 7 


i GOVAN SHIPBUILDERS, the 
State-owned Upper Clyde yard, 

; is likely to have to seek more 
; Government aid within a year 
j after losing nearly £9.5m. last 
■year, nearly double the previous 
; loss. 

Only £12.5m. now remains of 
! the public money com- 

mitted since its launch in 1972. 
Half of that i' earmarked for 
the £25 in. development pro- 
gramme at the'Govao and Scots- 
toun yards. 

. The £59.2m. v.as intended 10 
last Govan until the end of 1979. 
.“by when it *\a.- expected to be 

! viable. The company was 
warned by the Department of 
; Industry that support for it was 
! conditional on improvements in 
! productivity. observance by 
'■ employees nr a working agree- 
ment. and the company took on 
no contracts which did not have 
the Government's approval. 

Mr. Archie Gilrbrist. managing 
j director, described the £9.5m. 
'. loss in Glasgow yesterday as 
I “ very serious." At the end nf 
1 1975 £17.5m. remained of tbe 


Continued from Page 1 

Bank hint at tax rise 


£59.2m. committed in two 
tranches, one of £35m. when the 
company was formed from the 
bankrupt Upper Clyde Ship- 
builders. and tbe second slice 
last August. 

Since last year, under more 
stringent monitoring procedures, 
Govan ha*, been required to sub- 
mit six-monthly assessments of 
productivity ro the Industry 
Department. Mr. Gilchrist said 
the first assessment, at the end 
of last year, showed some im- 
provement, and the second to be 
submitted shortly would show 
similar results. 

Given that up to £I0m remains 
tn he spent on redevelopment. 

and that estimated Josses on 
present contracts are £12m., ex- 
cluding potential deficits on a 
recent - cut-price £50m. order 
from Kuwait, it seems likely the 
Government may have to find a 
further £20m. to £30m. to bolster 
Govan and its 5,500 jobs to the 
end of 1979. 

That would involve a total ex- 
penditure of between £79m. to 
£S9m. in seven years, to which 
must be added the £40m. spent 
durine the three ill-fated years 
of UCS. 


Realistic 


growth estimates, which fitted 
the employment objectives 
agreed between the Government 
and the TUC. but which were 
widely regarded a-- unrealistic. 

Mr. Joel Barnett, the Chief 
Secretary to Ihc Treasury, 
po.ntedly refus'd to embark on 
any detailed defence of them 
to the Public Expenditure Com- 
mittee. 

The Bulletin praises the pay 
agreement between the Govern-* 
inept and tbe TUC as “invalu- 
able. - ’ It stales that a "broader 
and more flexible approach ” to 
pay control may be necessary 
from next year, but bopes that 
the general awareness of the 
relation between pay and prices 
*' could prove a permanent gain.*' 

The Bank of England is most 
ratio of debt interebt to 
optimistic on export volume, 
which has grown fully in line 
with the rise in world trade since 
the second half of 19/ / which 
was itself abnormally fast. But it 
expects some rise in the current 
payments deficit from ihe 
abnormally low level of well 
below f lbn. which’ it reached on 
i«n annual basis in the first lour 
months of the year. 

Exports are likely in its view 
to remain “ more competitive 
than in previous experience ’’ 
despite some expected recovery 


in sterling which recently fell 
“well beyond the point that 
could be justified ” on inter- 
national cost comparisons. 

Tbe Bank reveals for the first 
time that it has its own economic 
forecasts, which shew a moderate 
pace of expansion, and — for 1976 
at least- 

Its budgetary hint is preceded 
by a warning tbat “on previous 
occasions economic expansion 
has often proved to be faster 
than expected." It nevertheless 
defends the Budget tax conces- 
sions as “ broadly neutral ” when 
taken Ln conjunction with the 
new pay limit. 

In an interesting section it 
draws a distinction between a 
rapid revival of demand due to 
export buoyancy and one due to 
a fall in private sector savings. 

In the second case, the over- 
seas deficit would be increased 
and the funds available for 
financing the public sector deficit 
diminished. But the Bank does 
not exclude thp possibility of 
both types of expansion being 3t 
work simultaneously. 

Even if further budgetary 
jetton can be avoided, the Bank 
warns against any “ unplanned 
rise in Government spending “ 
which would have unfortunate 
consequences for confidence now 


as well as for the economy in 
future. 

The financing of tbe public 
sector deficit without excessive 
monetary expansion will continue 
to bu a problem. The unpre- 
cedented private sector financial 
surplus will probably continue 
for a time, and with it the desire 
to acquire financial assets. 

Nevertheless, sales of gilt- 
edged have fluctuated. But con- 
tinuing large dales should be 
possible in the Bank's view pro- 
vided that there continues to be 
good prospects that the rale of 
inflation can be progressively 
reduced. 

The Bank also warns that the 
Gross National Product, which 
in 1975-76 was probably little 
higher than for the average of 
the previous decade, is likely to 
rise sharply this year as infla- 
UoELSlfl.\£c doyvn. 

While it believes that imme- 
mediaio effect on demand is al- 
most certainly much less than 
with other types of public spend- 
ing because a large part is paid 
in taxes or is saved, the Ba'nk 
is concerned that the longer-term 
effects are likely in be almost 
as large as with other forms of 
expenditure. 

un t'nc economic prospects, .the 
Bank warns that the rundown in 


stocks throughout 1976 may lead 
to bottlenecks as the demand for 
raw materials and components 
grows more rapidly in the next 
jear or so. 

It also points out tba! the lirv 
volume of fixed investment in 
recent > cars may Inhibit the 
growth of productive poientiai so 

ihat eapatitv constraints may 
emerge earlier than the un- 
employment figures might 
saggeri. unless existing plant 
can be used more effectively 
than in the past. 

• “ Britain's inflation rate will 
have dropped to the same level 
as other major couatrics by the 
end of next year,* the Prime 
Minister, forecast yesterday after 
hearing the result of the TUC 
vote. *• 

“ By the end of next year we 
will reach a rate of inflation 
that will be no'.S reat<?r . than 
that of rjur major competitors 
and of the major -countries or 
the world. We have not been 
able to say tbat for a very Ion? 
time.” Mr. Callaghan mid a 
Labour Women's conference in 
Folkestone. 

He also slressed t be necessity 
to make room for The resources 
needed for ihe'hoJHHJ'fof ^ per 
cent, increase tu manufacturing 
industry investment in 19* 


Mr. Gilchrist remained opti- 
mistic about the company's 
future in the international mar- 
ket. Productivity, while lagging 
some two years Die improve- 
ment recommended in the Hill 
Samuel report which preceded 
1 he company's rormotton. was up 
by more than two-thirds on 1972. 
although it would have to double 
by the end of next year to bring 
Lhe yard into ihe top league of 
European yards. 

He agreed that. -although losses 
were expected to Fall slightly in 
1976 and continue into 1977, a 
lass of about £6m. was a realistic 
assessment for the current year, 
providing forecasts of inflation 
and productivity improvement 
proved correct. 

The effects of inflation on 
fixed-price contracts, disruption 
to building through redevelop- 
ment work, and higher wages 
increased more than anticipated, 
combined to produce the £9.5m. 
loss for 1975: which brought the 
company's tolaJ losses to nearly 
£LSm. • ' . 

During the year Govan com- 
pleted fi.SS v'esscls. compared 
with 6.80 the previous year. The 
t975 tercel set by Ihr Hill 
Samuel report was 10-3 ships. 

Total incunu* vus £39 Bin., com- 
pared. v/th £28.9m. in J974. but 
cost*: rov? from 135.1m. to I 
159.2 in. 



DRY. but cloudy with drizzle in 
places. 


London, S. and N. and E. 
England, Midlands, Lakes - 
Dry. sunny intervals. Wind N. 
Max. ISC (64F). 

Channel Is., S.W. England, 
Wales, L of Man 
Cloudy, occasional driszle. hill 
fog. Wind variable. Max. 17C 
(63F). 

- Borders,' Edinburgh. Dundee, 
Aberdeen, Glasgow, Highlands, 
Moray Firth, N.E. Scotland 
Dry. sunny intervals. Wind N. 

Orkney and Shetland 
Dry, sunny intervals. Wind 
variable. Max. 13C (55F). 
Outlook: Dry and sunny. 

Pollen count: 165. Very high. 
Lightlng-up: London 21.49, 

Manchester 22.11, Glasgow 22.35. 
Belfast 22.33. 


BUSINESS CENTRES 




Y'dajr l 

1 

Y dav 


Mld-das 

M id-day 




i' I 


•r 

•K 

Alexandria 

S 

28 

K 

1 Madrid F 

3D 

88 

Aioan-rdm 

C 

I- 

39 

[iMandu'&ir R 

ill 

iS 

Athens ' 

S 

27 

81 

Melbourne R 

11 

S3 

Rurcrlona 

s 

27 

81 

.Milan S 

29 

M 

Bcllasr 

r 

in 

61 

Montreal C 

2fi 

T9 

Brim-adr 

r. 

1‘7 

8J J MObfOn- J? 

I'.* 

53 

Rrrlln 

Tt 

12 

54 

Munluh n 

n 

35 

Blrm'lum 

R 

13 


Nrwcastlc u 

14 

57 

Bristol 

r 

17 

in: 

N’-t* York S 


90 

Bni«l< 

s 

IS 

im : 

Oslo h 

■■■: 

73 

Buijanest 

R 

12 

3.1: 

Paris i; 

2D 

63 

li. Aires 

C 

16 

49 | 

Penh C 

W 

m 

Cairo 

s 

33 


Praew r 

13 

.48 

Cardiff 

r 

17 

b.11 

RIO dc JoS 

23 

77 

Calauno 

c 

IK 

61 1 Ruruit j 

26 

rt 

Copwihacn C 

19 

*} 

SmaaoOM R 

:,l 

l R7 

Dublin 

c 

17 

«3 

Sioi’kinilm s 

IT 

Ci 

ESHnburi;li 

R 

11 

62 

SmstMur^ c 

-21 

7U 

Frankruri 

F 

18 

Mi 

Sydney i.: 

18 

61 

Geneva - 

C 


77 

Tpnr.w >, 


S3 

Claspow 

R 

11 

32 1 

TrI Aviv S 

23 

77 1 

Helsinki . 

F 

17 

S3 Tokyo C 

28 

ffi 

Bone Kobe C 

31 


Toronto C 

21 

78 

J a 'burn 

S 

17 

62; 

Vienna r 

« 

sa 

Lisbon . 

S 

24 

75 r 

Warsaw R 

11 

33 

London 

c 

ie 

« 

ZurVb c 

211 

08 

Luxenib'G 

C 

15 

38' 





HOLIDAY. RESORTS 


A/arEto 'X 2S- 77,Jenvy F 17 SA 
Algiers F 27 .SI Las Palws-K '2S 

HtarrlB S 23 73 Locarno F 27 SI 
Blackpool S 13 5& Luiftr 
Bordeaux ' S 31* SSt Walt/rca - 
BouIokw C 12 SSjMdltta 

Casablnra C 21 70 1 Malta 
Cape Tn C 18 04 1 Nairobi 
Corfu S •!* r <S | xaplrs 
Dubrovnik S 12 77;\a/Kjiii 
Karo S 77] Mr** 

FlurvflCC C 26 79 upurtn 
Funrhal F 22 72! KlHHI*q 
ttjbrelfar s :i 15 SaUi/ury 
Guernsey x I? «3;Tanftu;r 

Innsbruck P t;i n T*-m<ru« 
lfltcnx*K C VJ o4 Valencia 
Lstanbol S 22 72'Vmliv F 2? 'B1 

C— Cloudy. S— Sunny. R— Rain. I- —fair. 


S 37. 99 

9-23-84 
S 2ii 79 
S 2£ 

C 19 tW 
5 2j 
S. 28 S3 
C 21 7P 
s vc as 

c 27 81 

II 33 as 
r u.- rt 

F 17 41 

s ;u fl? 




Free rntroductionto 







197-s 




•The clever ways to reduce CTT liability 
•How high earners can esca pe a whole tas.ycqr-4ega11y ^. : 
•Which pension plan doubles as, a. source o£ InvestiaE^ 
capital - 
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Every year literally dozens :6f'^'>ixro^atS^cQn»fSi i- : - - 2 

force, adding -totb& thick junglebfTaws that aJreadyriaSfcl v. ' 

How well have you raanagedto survive .... - ■ - 
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offershit the mark cr , Bu twhich onesa re rfgh fforyou? . . ..... 

To get the pick of ihe policies and stay one j amp ahead "■ 
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how they affect sou. 
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